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Alarm bells ring in 
banking halls 
of Madrid, Page 14 
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I Business Summary II 


Steel likely Equitlcorp 
to quit as to move 
leader of UK operational 
Democrat base to HK 




US banks lift prime 
rates as interest 


ay 12 1988 


David' Steel is expected to EXZCX21CGRP HOLDINGS, promi- 
amxounce today that he is step- nest Mew Zealand investment 
ping down as joint leader of the company, is moving its corporate 
Social and liberal Democrats and registration. to the UK and will 
that, he will not stand in the operate ant of Hong Kong with a 
party’s July , leadership contest- re gional hp«a in Sydney. The 
Page ? move is in apparent disillusion 

. with the' thin local capital mar- 

Cub&ll troop offer kets and theihreat d unfavoura- 

Cnba confirmed it was prepared Me. chang es in. New Zealand’s tax , 
tosborten the proposed four-year structure. Page IS I 

CANADIAN PACIFIC, transport. 
Its4OjOO0 troops from Angola, resources and industrial con- 1 
Page 4. glomerate, is buying voting con- 

trol of Ontario-based Laidlaw 
Unions VOW feriry action Transportation, large North 
Leaders of French and Belgian American school bus. trucking 
unions vowed to stage joint ^ aste r 5 ar ^^S? t 
action against cross-Channel ° Gt c * 500m 

fieny operators in support of stri- (us$40an). Page is 

king British crews. Page 3; Page NICKEL: Nickel prices on the 
7 . T^ndfm Thrrhang ft contin- 

ued the slide from recent highs, 
Chernobyl offer as dealers explained that the 

The Soviet Dnicm offered to share | MI . V 

information about the medical H1CK©I 

consequences of the Chernobyl C rt it togrowj t p e rtemrt^ 

nuclear disaster with scientists 

around the world. I*g» ft VUlag- 

ers zetnm, Page 3 

Guatemala coup bid i B SS3wWi» 

The Christian Democrat Govern- 1 6 lllll WM jSl 

ment of President Vmiria Cerezo SIMSSIMmSSi 

in Guatemala’ was reported to 
have crushed a brief military _ _ 

mhsIKnn Mwl 12 

ret)eii2CHi.rage« ■ 

Samey corruption row immmzm. 

they would subpoena President s 1BS8 Mav 

Jose Samey to force him to tea- , , ^ . 

tify before Congress in. an 
increasingly bitter raw over gov- 


fears hit equities 

BY JANET BUSH IN NEW YORK AND SIMON HOLBERTON IN LONDON 


PRIME RATES were raised to 9 
per cent from &5 per cent by 
towttng US banks yesterday as 
world stock markets plunged on 
fears of increasing interest rates 
worldwide. . ,, 

The increase in the key l endin g 
rate had been widely expected 

aftw confirmation on Tuesday by 

Mr Beryl SprinkeL the White 
House economist, that the Fed- 
eral Reserve Board, the US cen- 
tral tank , had tightened mone- 
| tary policy in response to robust 
economic growth and fears of 
W g hw Inflation. 

Concern about a general rise in 
t n teragt rates sent share prices 
tower all round yesterday after 
Mr tHgel Lawson, the UK Chan- 
cellor of the Exchequer, was 
reported as saying these could be 
a coordinated round of increases 
among the major Industrial coun- 
tries if the Fed ti ghtened its mon- 
etary stance to check US infla- 
tion. 

The prime rate rise, led by 
Chase Manhattan, prompted 
speculation that the Fed might 
enmniter raising its key discount 
rate which has stood at 6 per cent 
MTiro September 4. However, it 
may be reluctant to raise this 
rate because the previous rise 
inct pTrtnmn was widely dted as 
one of the triggers of October’s 


US Prime Ratew 

9.5 



US / UK Indices 
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quoted out of context, share 
prices also felL The decline in 
London was the largest in (me 


dose of trading the FT-SE 100- 
Share index was 35.8 lower at 
175&8 and the FT Ordinary share 
index was 29.4 down at 1406.4. 

Later, on Wall Street, a wave of 
selling hit share prices as the 
market opened. However, the 


s Jan ioaa Mav 1 

market was still looking fbr fresh 

i lx i. : 


ernment ccfcruptitm. 


$400 down: at $16300 a tonne 
- tire lowest level fbr about tour 
weeks. Page 26 


Pakistan bombing raid , mmwge 

Pakwteh mid VI Afeban lets WALL SHEET: The Dow Jones 

s’- 80 

North West Frontier Province “ own at 1965 - 85 - Page 38 
Mmrfay. ; TOKYO: Fears of higher interest 
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intense political criticism on the recovered slighty from a drop (tf 

more than 45 pomts to close 37.8 

In Tokyo share and bond prices points lower at 1,965-85. Confi- 
were marked lower. In Europe, ■ dence in both US bond and 
despite the UK Treasury’s insis- 1 equity markets is at a low ebb 
teorethat Mr Lawson had been and there has been in c reasing 


concern about the stability erf the 
market 

In London, the Treasury said 
that the Chancellor's reference to 
interest rates had been part of a 
qualified answer to a hypotheti- 
cal question. A spokesman said 
Mr Lawson was not making a 
prediction. A Downing Street 
spokesman said Mr Lawson bad 
been “seriously misrepresented". 

The Chancellor has in the past 
refused to answer hypothetical 
questions concerning market sen- 
sitive issues. Financial analysts 
were surprised that he responded 
on this occasion, especially con- 
sidering that the US Treasury is 
currently engaged in a quarterly 
debt refunding. 

The reaction to his comments, 
however, underlined the vulnera- 
bility of world stock markets, 
especially London and New York. 
Although economic conditions 
are now different from October 
last year, share traders remem- 
ber that the generalised rise in 
interest rates in the late summer 

__Ji ^ lllin Ktnr 


among the causes of the October 
collapse. 

The London market has been 
supported over recent weeks by a 
series of takeovers and bid specu- 
lation, but technical trading ear- 
lier in the week suggested it was 

fra. a ilrnimnraii) iwrapHnn 


City institutions and pension 
funds have been prepared to 
trade in hid stocks but they have 
not been active buyers of com- 
pany shares for long-term invest- 
Contimed on Page 14 


Monday.; TOKYO: Fears of higher interest 

' ' — ■ ' •* r, rates Mt the Japanese bond mar- 

Contr* threat . ' ket, sparking a wave of selling 

threatened to .-split the move- 25L2to2746L05.Page38 
ment, create eomjdicatioim £° r _^NDON* comments oOfigel 

Honduras ^where "me rebd bases Lawson, tJK Chancellor of the 
were ated and:dtday Deaqe talks •. Exchequer, . on international 
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Rocard delayed in search 
for ‘balanced’ government 


BY IAN DAVIDSON AND PAUL BETTS M PARIS 


with. theSandinistas. Pnge.4 

SateHtte/Btabte*; 

The US -Space Command said a 


interest rates prompted a sharp 
faff. A drop in Tokyo and early 
losses on Wall Street contributed 
to the negative mood. The FT-SE 


Hie us -space uommana sain a -rce o v***, 

Soviet satellite , launched last index W6t 35A to 1,7508. Page 

December appeared tqbe in a sta- • _ iit 

hie orbit, casting -doubts on DOLLAR closed m New York at 
reports that it was out aT control DMl^825; Ym.45; ^rL3^; and 


and could crash within months. 
Spanish shipyard demo 
Spanish shipyard workers set fire 


FFr5.7070. It dosed in London at 
DML6775 (DM1.6780)*, Y124.25 
(Y324.40); 5FrL3935 (SFrl^940); 
and FFr5.69 (unchanged). Pace 27 


to three railway .carriages, and a STERLING dosed in New York at 
bus to press demands for man- jl 8815. It closed in London at 
age ment to reopen* yard it M70 (st.8370): DM3.1B50 


agement to reopen * yard it ..g L887 o <$t^370); DM3.1B50 

dosed because erf viotence. (DM3.1575); Y234J0 (Y234J5); 

threaten Shell SFr2.63 (SFr2.6250); and 

Blacks threaten *>nen ffho. 7375 CFFrio.7075): Page 27 

A leader of South Mrin’k ' STERLING DRUG, US pharma- 
workers union, warned the - rnmnanv recently 


* or , ke J 2 l ceuticals company recently 

An^o-Dutdx Shell offgxwt^. by Eastman Kodak, 

^ wS world’s largest producer of phota 

graphic products, has divested 
drew its assets from the republic.. g^South A^Page 17 

Golden Temple clash ZANUSSL leading Kalian home 

Temple m Amntsar, kflltag three net ^ M7 . 6bn 

P 601516 - ($78.1m). Page 16 

Cyprus car bomb elders DEL, Australian group 
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MR Mkhad Rocard, FiWe’s new 
i socialist Prime Minister, 
appeared yesterday to have run 
into unexpected difficulties in 
forming his government 

He had been expected to 
announce the composition of the 
government last night, but yes- 
terday evening the Elysee said 
the announcement would be held 
over until today. 

Mr Rocard held prolonged con- 
sultations throughout the day 
with President Francois Mitter- 
rand and other tending political 
figures. 

The delay seemed to imply that 
Mr Rocard was having difficulty 
striking the right balance 
between the ambitions of leading 
figures in the Socialist Party and 
the need to find room tor non-so- 
cialists as a symbol erf President 
Mitterrand’s desire to broaden 
his political base. 

The delay in the formation of 
the new government also 
appeared to be directly connected 
with an unexpected contest for 
the leadership of the Socialist 


Party w^irhmA, fo succession to 
Mr Lionel Jospin, First Secretary 
of the party. 

Mr Jospin, First Secretary 
since 1981, gave notice earlier 
this year that he would resign 
after the presidential election. In 
exchange, it was expected he 
would be given a place in the 
new government 

Mr Laurent Fabius, former 
socialist Prime Minister, and one 
of Mr Mitterrand’s protegds, 
appeared until recently to be the 
nncontested candidate to succeed 
Mr Jospin. 

Yesterday, however, it emerged 
that he was being challenged by 
Mr Pierre Mauroy, his predeces- 
sor as Prime Minister at the start 
of President Mitterrand’s first 
term. 

Mr Mauroy symbolises the tra- 
ditional left-wing of the Socialist 
Party and presided over the 
nationalisations and interven- 
tionist socialist policies of 
1981-82. .. t 

By contrast, Mr Fabius has 
long been one of the party’s lead- 


ing social democratic figures, 
who have sought to move the 
party towards the centre. By the' 
same token, be is also an impla-i 
cable rival of Mr Rocard; the two 
m en are understood to have poor- 
personal relations. 

The executive committee of the 
party is to meet cm Saturday to 
settle the contest and appoint the 
new First Secretary. 

Despite the delay in forming' 
the new government, it seems 
clear from yesterday’s events 
that Mr Pierre Beregovoy, former; 
French Finance Minister and 
manager of President Mitter- 
rand's reelection campaign, will 
have a leading rale in it 

He was consulted at length by 
Mr Rocard in the morning, and 
was present during Mr Rocard’s 
extended meeting with President 
Mitterrand in the afternoon. 

It is thought that Mr Berego- 
voy will return to the Finance 
Ministry, where In 1984-86 he 
launched the first steps of the 
liberalisation of the economy and 
the deregulation of the financial 
markets. 


Three TjenuJe were kilted and 19 which owns Courage, UK brewer. 
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Philippines protest cent Interest ^Bl5 

Thousands of demonstrators 

marrhftd throuah Manila - US retailer which has enjoyed a 
S^i tb^former Presddent 
FeriUnanft Marcos be allowed to * xmes ' 1 
SSeftooxoileintteDS, 

AntMalam march ■ ' NOVO, enzymes and phaimaceur 

ODUositlon demcostrators burned ttals numufacttirer. staged a 

^^the state relignn. (I24AU). Page 16 


Poles smooth way to reforms 


BY CHRISTOPHER BOB1NSKI M WARSAW 


THE POLISH parliament yester- 
day approved special powers for 
the Government designed to 
smooth implementation of eco- 
nomic reforms and control infla- 
tion which is officially expected 
to reach 53 per cent 

The powers, to remain in force 
until the end of the year, allow 
the Government to override indi- 
vidual company autonomy and 
order spending and labour cuts, 
as well as mergers and the divi- 
sion of companies and speed- 
ing-up of bankruptcies. 

It will also be able to impose a 


Sausage plea . . ti 

Two mllliori West Germans to 
riwwd a petition calling on the w 
ECto impose. Bonn’s standards bj 
an sausages. ‘ • 

^ -mmf 


AMERICAN Medical Interna- 
tinwai, Beverly ffills-based hosirf- 
tal managemaxt company, said it 
would sell off 37 less profitable 

hompi**** to employees for $910m 
fo cash and securities. Page 15 


Mr Zbigniew Messner. the Prime 
Minister, told Parliament this 
was not being considered at pres- 
ent 

The Government has also 
backed away from an overall ban 
on strikes and left the official 
unions with the right to protest 


and strike against decisions 
tektm under the special powers 
but only with the backing of the 
national union leadership. 

The powers came a day after 
the end of the strike at the Lenin 
shipyard in Gdansk where about 
1,000 workers had for nine days 
unsuccessfully demanded the 
legalisation of Solidarity, the 
banned trade union. 

Mr Lech Walesa, who led strik- 
ers out of the yard, said that the 
protest had failed because his 
movement had not been ready. 

Mr Messner also referred to the 
strike, admitting that the main 
cause of unrest had been dissatis- 
faction with living c onditions and 

□ring prices. 

He sought to allay fears of dis- 
mayed economic reformers that 
the special powers would be used 
to reverse the progress that has 
been made in deceotratising the 


economy and reiterated the Gov- 
ernment’s commitment to 
change. 

Economic plans for this year 
were to be modified, cuts in 
investment spending would be 
winrie , and output of consumer 
goods for the internal market 
was to be boosted along with 
Increased imports of consumer 
items, he said. 

Mr Messner admitted that 
there were still differences with 
the International Monetary Fund 
on how far to cut internal con- 
sumption to achieve balance in 
external payments. 

Reuter adds from Brussels: The 

European Community's member- 
states expressed concern yester- 
day at Poland's latest spate of 
labour unrest and called for 
greater openness and democratic 
reform. 
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Gorbachev 
shies away 
from 
attacks 
on critics 

By Our For e ign StaH 

SOVIET leader M&hafl Gorba- 
chev has distanced himself 
from the strongest of the 
recent attacks made on the 
conservative critics of his 
reforms, following two months 
of public battling in the press 
between the country’s conser- 
vative progressive fac- 
tions. 

However, it remained 
imriw>r yesterday whether his 
moderation reflected caution 
In the face of strong resistance 
or confidence that he no longer 
had to fear his eritics* 
strength. 

During the wlderanging 
speech that he delivered to 
lading newspaper editors on 
Saturday, but which was only 
mud* public late on Tuesday, 
Mr Gorbachev Bpoke of ten- 
sions emerging as his peres- 
troika (reforms) entered a sec- 
ond "very difficult** phase. But 
he pointedly drew back from 
repeating the strongest criti- 
cisms on conservatives, 
attacks which ore widely 
assumed to have been orches- 
trated by his closest aides. "He 
papered over the confrontation 
with the conservatives,* a 
Western diplomat said yester- 
day. 

Nevertheless, the Soviet 
leader clear that there 
had been high-level turmoil 
inside the ruling Communist 
Party and appealed for support 
of fais policies. There are less 
than two wnntta before a con- 
ference of the party will exam- 
ine the future of his pro- 
gramme. 

Be «aifr- "We found veritable 
confusion in the minds of 
many people.* However, he 
(hen assured the press propa- 
gandists at the meeting that 
his programme would not 
mean a change in Communist 
Party control. 

He appealed for the selection 
of delegates to the June confer- 
ence who would be stong back- 
era of reform. He noted that 
the previous policy of sel ec ti ng 
fh»i«q»atefi according to quotas 
set largely for propadganda 
value — such as factory work- 
ers, formers and women -had 
been abolished for this confer- 
ence. 

"The principle political 
directive is to elect active sup- 
porters of perestroika to go to 
the conference,” Mr Gorbachev 
said in the speech, which was 
shown on national television. 

The conference, the first 
such gathering between the 
i normal five-yearly party con- 
gresses since 1941, had been 
urged by Mr Gorbachev in 
order to accelerate reform. 1 
Continued on Page 14 
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UK may end 
monopoly on 
coal mines 

BY MAURICE SAMUELSON IN LONDON 


tHE UK GOVERNMENT may 
end the monopoly right of state- 
owned British Coal to mining in 
Britain as a prelude to privatisa- 
tion of the coal industry. 

The change, which may be put 
to Parliament in the next two 
years, would involve transferring 
from British Coal to the Govern- 
ment the right to licence coal 
production by private investors. 

Mr Michael Spicer, parliamen- 
tary under-secretary at the 
Energy Department, yesterday 
issued the most emphatic state- 
ment to date of the ruling Con- 
servative Party's desire that coal, 
the "crown jewel" of post-war 
nationalisation, be restored to 
private enterprise. 

He told a London conference of 
private coal mining companies 
that, in the meantime, "we are 
o pening the doors to private capi- 
tal in the coal industry." 

It is understood that legisla- 
tion, being discussed at the 
Department of Energy, may 
review the coal industry’s uni- 
tary structure, authorise private 
investment in large-scale new 
collieries and relax or abolish the 
limi ts on the scale of private 
mines licensed by British CoaL 

The Government considers 
that the momentum towards pri- 
vatisation and restructuring of 
the coal industry will intensify as 
its costs foil and as it comes to 
terms with the changing nature 


The UK Government yesterday 
confirmed that Its £5bn-£7bn 
(S9.4bn-$13.£bn) privatisation 
of the country’s water Industry 
is on schedule. Lord Crickhow- 
elL former Secretary for Wales 
to the Thatcher Government, 
has been put in charge of 
restructuring the 10 regional 
authorities in time for their 
sale late next year. Page 7 

of a privatised electricity Indus- 
try. which now takes the bulk of 
coal output 

Several interim steps would be 
taken: 

• British Coat would shortly 
announce ways of making its lic- 
ensing policy on small mines 
more flexible and transparent. 

• The law might be changed to 
alter or abolish the rule which 
limits to 30 the number of men 
permitted to work in licensed 
deep mines. That figure compares 
with 300 in the smallest of British 
Coal’s mines. 

• Guidelines would be 
announced next week for grant- 
ing planning consent to opencast 
mining. 

Mr Spicer stressed the "pro- 
found implications” for British 
Coal of the privatisation of elec- 
tricity, which would free power 
stations to buy their fuel on the 
world market 


Soviet double agent 
Kim Philby dies 


, BY OUR FOREIGN STAFF 

kttm PHILBY, who infiltrated the 
British diplomatic service to 
become a key figure in a Soviet 
spy ring, tag dfod in Moscow at 
the age of 76. 

The British Foreign Office said 
last night that the Soviet 
E mb assy in London had informed 
Britain that Mr Philby died yes- 
terday but had given no details. 

The Cambridge-educated diplo- 
mat, who cultivated a conserva- 
tive and profoundly British 
image, spent the last 25 years in 
serf-imposed exile in the Soviet 
Union, after defecting there in 
1963. 

He was regarded as the "third 
man” in a spy ring involving the 
diplomats Mr Guy Burgess and 
Mr Donald Maclean. He is said to 
have tipped the other two off that 
they were under suspicion, giv- 
ing them time to defect to the 
Soviet Union. 


The three men, part of a spy 
network which arose out of their 
association as Cambridge under- 
graduates, are thought to have 
provided the Russians with a 
ynagg of Information on British 
and US policy at the height of the 
Cold War. 

Mr Philby, head of the anti-So- 
viet operations department of 
Britain’s MI6 intelligence service 
during the 1940s. was accused of 
betraying numerous British 
agents. 

Mr Maclean and Mr Burgess 
were also recruited about the 
same time by Soviet intelligence. 

But Mr Philby, in his recent 
interview with the Sunday 
Times, dented they were part of a 
KGB secret service cell recruited 
by a Cambridge academic. He 
said he decided to become a com- 
munist on his last day at univer- 
sity in 1933. 




London CBy Airport provides 
the base for cm exclusive 
partnership. Brymon Airways, 
an experienced operator of 
short tate-off and landing 
De HavXand Dash 7 aircraft 
and Air France, offering the 
efficiency and convenience of 
Terminal 2 at Charles De 
Gaufe Airport where therei 

the shortest distance between 
aircraft and exit of any major 

intemartono/ewporf. 

The service is called Gtydass 
and we're now operating a 
new impmved schedule to 
Paris. 

Gtydass completes the 

picture hr Air Frances as we're 

now the only airfine to operate 

out of oB four London airports. 
Four different ways to cut a 
dash to Pons. 
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Surprise choice 
in search for 
Danish coalition 

BY Hfl_ARY BARNES IN COPENHAGEN 


EUROPEAN NEWS 

US-Soviet optimism on INF verification 


THE SPEAKER of the Danish 
Parliament, Mr Svend Jakobsen, 
a Social Democrat, was yesterday 
unexpectedly appointed to lead 
negotiations on finding a hamc 
for a new Government followin g 
Tuesday's indecisive general elec- 
tion. 

His appointment was sup- 
ported by the two Socialist par- 
ties and the Radical Liberals, 
who with 10 seats hold the bal- 
ance between the Socialist and 
non-Socialist blocs in Parliament. 

The appointment of Mr Jakob- 
sen is not necessarily a pointer to 
the composition of the govern- 
ment Neither does it mean he 
will become Premier. 

The Radical leader, Mr Niels 
Helveg Petersen, said his job was 
to establish a policy programme 
commanding the support of a 
broad majority. This rules out 
Radical support for a Social Dem- 
ocratic minority Government 
based on the support of the Radi- 
cals themselves and the Socialist 
People's Party. 

Only the negotiations over the 
nest few days can show whether 
broad support can be found for a 
government programme. A Con- 
servative- Radical-Social Demo- 
cratic coalition, straddling the 
left-right divide and commanding 
a sound majority, is a possibility. 

But in the meantime, the most 
likely outcome still seems to be a 
non-Socialist Government, per- 
haps a Conservative-Liberal-Radi- 
cal combination, headed by the 
outgoing Prime Minister, Mr Pool 
Schluter, the Conservative 
leader. 

He lost an Important trick, 
however, when the Radicals, fol- 
lowing an initiative taken by Mr 
Svend Auken, leader of the Social 


'Democrats, supported Mr Jakob- 
sen’s appointment 

Denmark’s future relationship 
with Nato, threatened by a para- 
amwentary resolution nailing on 
the Government to inform visit-; 
jug warships that Denmark does' 
not allow nuclear weapons on its 
ter ri tory, will be a key issue in 
the uegJtiatians. 

The Social Democratic resolu- 
tion, passed on April 14, is in 
apparent conflict with the US and 
British policies of neither con- 
firming nor denying the presence 
of nuclear weapons on naval ves- 
sels. 

Mr Schluter handed in the res- 
ignation of his minority non-so- 
cialist coalition to Queen Mar- 
grethe yesterday morning. 
Ministers stay on M a caretaker 
capacity- 

DavM White, Defence Correspon- 
dent. writes: Britain will con- 
tinue to keep RN vessels away 
from Danish ports for the time 
being, a Navy spokesman said 
yesterday. It would follow this 
policy until it became clear 
whether the Danish Government 
intended to adhere to the unclear - 
weapons resolution. 

Britain and Denmark agreed' 
jointly on April 22 to postpone 
visits by six RN vessels that were 
to have taken place between then 
and Tuesday's general election. 
The spokesman said that to his 
knowledge no further visits had 
been planned in the coming days. 

The UK has said that enforce- 
ment of the policy would malta it 
impossible for Britain to deploy 
its 13,500-strong UK Mobile Force 
to reinforce Denmark’s defences, 
since pea crime exercises could 
not be carried out. 


HOW THE PARTIES FARED 


percentages previous election 


Conservatives* 

35 

204 

(38, 19.3) 

Liberals* 

22 

11A 

ft®* 10-5) 

Centre Democrats* 

S 

4.7 

<9, 4 Hi 

Christian People’s Party* 

4 

2 

(<■ 2-4) 

Progress Party 

16 

9 

(9.4.8) 

Radical Liberals 

10 

5j6 

(11. 6-9) 

Social Democrats 

55 

2Sl8 

(54. 29J) 

Socialist People's Party 

24 

13 

(27, 14£) 

Common Cause 

0 

1.9 

(4*22) 

Others 

0 

2J9 

(O, 4.3) 

Greenland-Faroee 

4 

— 

(4, -) 

TOTAL 

170 

100 

(179. 100) 

* outgoing cool toon parties 


BY WILLIAM DULLFORCE M GENEVA 


US AND SOVIET arms esperts 
yesterday set about resolving 
last-minute difficulties blocking 
ratification of the Intermediate- 
range Nuclear Forces (INF) 
treaty before the superpower 
summit in Moscow on 

May 29. 

A 3% hour session between Mr 
Maynard Ghtman, the US chief 
INF negotiator, and General 
Nikolai Cherbov, a senior Soviet 
arms control official, had been 
very businesslike, Mr Charles 
Redman, the State Department 
spokesman, said last night 
"We came here to get these 
things resolved," he said. "The 
Soviets came in the same spirit 
and we have made same prog- 
ress." 

Mr Gutman, who headed the 
US team that negotiated the INF 
treaty signed last December, and 
Gen Cherbov were set to work by 
Mr George Shultz, the US Secre- 
tary of State, and Mr Eduard 
Shevardnadze, the Soviet Foreign 
Minister. 

The two were scheduled to 
meet four times yesterday and 

Sweden In 
legal steps 
over Bofors 
‘smugglers’ 

A SWEDISH prosecutor said yes-, 
terday that be had taken the first 
formal legal steps aglnst five 
employees of arms maker AB 
Bofors, suspected of smuggling 
high-technology weapons to the 
Middle East, Reuter reports from 
Stockholm. 

The five, who were not identi- 
fied, were suspected of exporting 
anti-aircraft Robot-70 missiles to 
Singapore in the knowledge that 
they would be re-exported to 
Dubai and Bahrain, Mr Folke 
Ljungwall, the prosecutor, said. 

Dubai and Bahrain are black- 
listed by Sweden's export laws, 
which ban the direct and indirect 
sale of aims to countries at war 
or in volatile areas. 

Mr Li un gw all said the five 
employees had been formally 
notified of police suspicions fol- 
lowing the completion of a four- 
year preliminary inquiry. 

He said his next step was to 
decide whether to press formal 
charges against the suspects. 

Two Bofors manag in g directors 
and one Nobel Keml chief execu- 
tive officer have resigned because 
of the arms scandals. 


today to make final preparations 
for the summit. They have 
brought their arms control 
experts to try and resolve US 
Senators' doubts about the INF 
treaty's verification provisions. 
On Monday the Senate indefi- 
nitely postponed its ratification 
debate. 

Mr Reagan and Mr Gorbachev 
had expected to exchange in 
Moscow instruments of ratifica- 
tion of their INF agreement 
which abolishes nuclear weapons 
in the 500km to 5,000km range. 

A State Department official 
accompanying Mr Shultz 
there were nine ft*™*, all involv- 
ing detailed technical matters, an 
which the Senate and the Reagan 
Administration considered that 
Soviet responses to requests for 
clarification had not been ade- 
quate. 

Among the more important 
were questions about US inspec- 
tors’ right to aramina Soviet con- 
tainers big enough to cany mis- 
sile stages but not entire 
missiles, and their freedom to 
inspect buMings within bound- 


ary limits drawn an Soviet maps. 

Other outstanding issues con- 
cerned the use of monitoring 
equipment and US Sente insis- 
tence on Moscow's assurance 
that the treaty also bans weapons 
such as those equipped with 
■lasers being "put into treaty len- 


to work on the non-INF arms 
control matters. 

They are handling strategic 
arms and space defence issues 
but have set up two sub-groups, 
the first to deal with chemical 
weapons and nuclear testing, the 
second to tackle conventional 


UK station expected to 
monitor Soviet N-tests 

BY DAVD WHITE. DEFENCE CORRESPONDENT 


' The Soviet Union has also 
revived the "legal personality” of 
West German Pershing 1A mis- 
siles with nuclear warheads 
under US control, a State Depart- 
ment nffiHal said in Washington. 
These missiles were for long a 
st umbling -block during the INF 
negotiations. 

Failure to settle the INF diffi- 
culties would mean that rela- 
tively meagre results could be 
expected from the summit. The 
State Department said the US 
had no new proposals to break 
the stalemate in the Geneva tanra 
on 50 per cent cut in strategic 
missiles. 

Mr Paul Nitze, senior arms con- 
trol adviser to Mr Shultz, and Mr 
Alexei Obukhov, the chief Soviet 
aims negotiator, were instructed 


Mr Shultz and Mr Shevard- 
nadze spent their first session 
putting together a echedute for 
the Moscow summit end discuss- 
ing h uman rights matters. At 
their second evening meeting 
they were expected to deal with 
regional issues. 

Mr Shultz said on bis way to 
Geneva that he and Mr Shevard- 
nadze would work on a joint 
statement to be issued at the 
summit as well as a document 
recording progress made in the 
strategic arms talks. 

Last week US, South African, 
Angolan and Cuban representa- 
tives met in London to discuss a 
timetable far the withdrawal a t 
Cuban forces from Angola and 
South African forces from Angola 
Hnri Namibia. 


AN AfiBBHMMw r for an Inde- 
pendent British seismic station 
to be set up in the Soviet 
Union to monitor nuclear tests 
is expected to be concluded' 
during a visit to- Moscow by 
three UK experts starting 
today. 

The privately-financed proj- 
ect aims to demon st rate that ft 
is technically possible to verify 
low-level nuclear explosions, 
contrary to the views of US 
and British g o ver n ment scien- 
tists. 

Dr Frank Barnaby, the 
nuclear physicist In the British 
team, said he believed that, 
with enough international sta- 
tions, all explosions down to 
one kfioton or less could be 
p roperty monitored. 

The other two members are 
Dr David Davies, geophysicist 
and former editor of Nature 
magazine, Dr mmw, 
a Leicester University geolo- 
gist who is to take teeMcal 


David Marsh, recently in East Berlin, reports on the departure of Isaac Neuman 

Rabbi’s return upsets E Germany 


MR ISAAC NEUMAN, the 65- 
year-old American who has been 
rabbi to the Jewish community of 
East Berlin for eight stormy 
months, says his family and 
friends told him he was crazy to 
take on the job last September. 

It now looks as if they were 
right. Mr Neuman, from the 
small town of Champai g n in Him , 
ads, announced last week that he 
was quitting after alleging 
obstruction from the 190-strong 
East Berlin Jewish community 
and latent anti-Semitism in the 
state-controlled East German 
press. 

The flurry aver Mr Neuman’s 
decision to leave has surpassed 
the blaze of publicity over his 
inauguration last year. In a move 
hailed as heralding a minor spiri- 
tual revival, he became the first 
rabbi In East Berlin for 22 years. 

The setback has embarrassed 
the East German leadership. The 
Communist state has been seek- 
ing to build tentative bridges 
with the international Jewish 
community as a means of helping 
improve ties with the US. 

News of Mr Neuman’s depar- 
ture came during a trip to Wash- 
ington by Mr Hermann Axen, the 
Politburo member who is the 
highest-ranking East German 


politician to visit H"* US. 

The East German press, in a 
move w hich CTi phflRigpd official 
displea sure, published a long 
statement a few days ago from 
the president of the Jewish com- 
munity in East Germany, Mr 
Siegmund Rotstein, accusing Mr 
Neuman of not living up to his 
duties and of uttering "Insults 
and distortions” through the 
Western media. 

The affair highlights the deb- 
cate predicament of East Ger- 
many’s Jews, squeezed between 
allegiance to religion and to the 
C ommunis t state. The East Ger- 
man regime has sought to bolster 
its anti-fascist credentials by 
turning its back an Hitler. 

Alth ough visits to the sites of 
concentration camps are obliga- 
tory for East German schoolchild- 
ren, the fiercely anti-Israeli 
stance of the East Berlin regime 
has not made life easy for the 
dwindling number of Jews in 
East Germany who survived the 
Nazi pogroms. 

Mr Neuman looks likely to be 
replaced by another rabbi from 
the US, Mr Ernst Large, a 75- 
year-old, who has had experience 
of work in East Berlin in the 
past. However, as well as opening 
up old wounds, the row over Mr 


. Neuman is bound to leave a new 
spiritual gap. 

Mr Neuman said that he would 
return to the US between May 15 
and 2L He may come back in the 
autumn to say his goodbyes but 
the decision to leave is definite. 

“I feel sad as I have made deep 
impressions and friends," he 
says. He admits to being fasci- 
nated by some of the younger 
members of the Jewish commu- 
nity "who know ah about Marx, 
but not about Moses." 

Mr Neuman, a rabbi since 1958, 
was born in Zdunska-Wola in 
Poland. He survived four concen- 
tration camps, innlnillng AUSCb- 
witz, and emigrated to the US 
after the war. 

His mo ther , father , six sisters 
and one brother were killed by 
the Nazis. He describes himself 
as "a reformed rabbi with a great 
deal of respect for tradition” 

He stopped being orthodox in 
the concentration camps. “I got 
clobbered every time I tried to 
cover my head when praying,” he 
said with grim humour. He came 
to East Berlin as a result of con- 
tacts between the East German 
Government and the American 
Jewish Committee. 

The community - average age 
is 52 - had already bear attempt- 


ing a rejTmsjafian by bringing in 
to its activities about 140 younger 
non-religious Jews to learn about 
Jewish literat ur e and customs. 

However, Mr Neuman 
attempted to push the dynamism 
process too for, too fast. "I obey 
the laws, but not the taboos," he 
said. He complained about too 
much laying of wreaths In ceme- 
teries, and not enough attention 
to creating what he nails “a liv- 
ing Jewish community.'’ 

Mr Neuman said that, ideally, 
he would have hked the Jewish 
community to press for larger 
office fctrflitiftft, a school, a library 
and a free university for adults 
- somewhat utopian aims in 
East Berlin. He has also been 
simply homesick, missing US 
chocolate and newspapers and 
distuibed about the ponutian. 

One Jewish community leader 
in West Germany said in private 
it was probably a mistake to send 
an American with no knowledge 
of Communist realities, however 
well intentiooed, to a totally for- 
eign environment There are 
things which the Jews can do in 
the West which are not possible 
in East Beriin. He arrived like an 
Americans and thought the place 
belonged to him. 


respo nsibility for the British 

The ■ site, at Gann in 
gaaifciiKfam, about 1,000 km 
south of the nuclear weapons 
test site of Semipalatinsk, is 
e xp ected to be set up by the 
autumn. Manned on a rotating 
basis by two-member teams 
from various universities, it 
will be the first non-US opera- 
tion of its kind. US scientists 
already have three such Inde- 
pendent sites in Kazakhstan, 
aid are to replace these with 
five new stations around the 
testing centre. 

The move comes amid expec- 
tations of progress on the test- 
ing issue before the super- 
power summit starting in 
Moscow on May 29. 

The station being set up by 
the British Seismic Verifica- 
tion Research Project has so 
far drawn its funds from pri- 
vate-sector institutions includ- 
ing the Rowntree and Cadbury 
trusts. 


Moscow to 
share health 
data from 
Chernobyl 

THE SOVIET UNION yesterday 
offered to share information 
about the medical consequences 
of the Chernobyl nuclear disaster 
with scientists around the world, 
Renter reports from Kiev. 

Soviet Health Minister Yd: 
geny Chazov told a conference « 
Soviet and foreign scientists frr. 

24 countries. Including seve/ 
Western nations , o>at data at 1 
people affected by radioactive; 
lout would be available o 
long-term basis. 

He said the conference w?" 
be the first in a series of r 
ings to evaluate the effect $ 

1986 accident on human he* 

"Our. experience, wh? 
unique in the field of nuf 
must become available •: 
world," Mr Chazov said. .- 
An explosion and fire' , 
Chernobyl nuclear powe^ 
about 130km north of 
nian capital of Kiev on . 

1986, killed 31 people. ; 
others radiation sickr. 
spread radioactivity ove£ 

Soviet officials said ; 
data would he made avr 
the World Health Organ. 








A DEDICATION TO DELIVER. 

^tTWhat is a bank?WThe question seems obvious but the answer proves ; 
more complex. W After you have described what a bank does, you have still' 
to. explain what a bank is.'W Below all the high technology essential to ifcj 
functions, what is the strength of its foundations? 'WWhat is the spirit 1 
that motivates its actions? 'W ' What is the philosophy that guides its attitude 
not only to its customers but to its own people too? WWhat is the soured 
of its confidence in the face of any task? ^At Yapi-Kredi, we have no doubt! 

Like the stork, our symbol for all the 44 years of our establishment 
and now stylised into our corporate design, we are dedicated to deliver , 
'WThat is our philosophy. 'WA devotion to fulfilling the trust placed in u ; 
- anywhere in our international network or the 584 branches throughout : 
Turkey itself Wit is this dedication that has made us one of today’s strongest i 
based, international banks. 'W What service can we deliver to you? f ] 
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return to 
Chernobyl 

ByChMnbi Pm) In Ktov 

UP TO ^OOO people are believed 
to have returned fflegallyto the 
area surrcniaKng the Chernobyl 
power station, evacuated in the 
wake of the nuclear disaster 
which left the zone heavily- con- 
taminated by radiation, - accord- 
ing tq Soviet nflfcteTs 
•,At .die same -time thousand s 
mute . puffer from what Soviet 
doctors call radiophobia — . or an 
exaggerated fear of the dangers 
of radiation sickness from the 
nuclear fallout. ■■ 

The problems were spelt out 
yesterday at an Internationa} 
conference of physicians and sci- 
entists discussing the medical 
consequences of the world’s 
worst nuclear disaster, wbicb left 
31 dead and 200 suffering from 
acute radiation sickness two 
years ago. 

The authorities are struggling 
to cope with the conflict between- 
what they see as excessive opti- 
mism on the part of villagers who 
were forced to abandon their 
homes am) lan d , and e xc e ssiv e 
fears from the wider population 
of marginally affected areas. 

Some 20 villages with an aver- 
age population of 200 have now 
been reoccupied in -the 30 km 
exclusion zone^ a senior official 
said, in spite of roadblocks to 
stop them, and a complete lack at 
public services. "People come 
back because they have lost their 
fears," , he said. 

Earlier Mr Leonid Ilyin, direc- i 
tor of the Institute of Biophysics! 
at the Soviet Health Ministry, 
said it could .be as long as 10 
years before the area around 
Chernobyl was at a uniformly 
acceptable level of radiation. 

Contamination was patchy, he > 
said, surviving in forest areas in 
faUm leaves, even whan the vil- 
lages and farm land had been 
decontaminated. . 

Mr Alexander Kondraserv, the 
Deputy . Minister . of - Health,, 
warned crf the oppqsite problem 

lattorfas^red problem which 
had complicated the. recovery 
'process: 

Mr Oles Pyatak, deputy direc- 
tor of the AB-Dmon Centre for 
Research into Radiation Medi- 
cine, said the condition was a 
neurotic state, shown in a devel- 
opment of tenskm,~?or tmwiTHng- 
ness to have childr en, and clini- 
cal ' symptoms ' such *-• • • as 
gastrointestinal disorders. 

The- Soviet- specialists 
clearly still torn about bow 
openly to debate the conse- 
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The anger lingers on in Calais 
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LORRY DRIVERS blockading the ferry port 
of Calais yesterday voted to accept an 
improved offer from the management of the 
Seslink ferry company to give them more 
places on cross-Channel sailings. 

But althoug h the dispute which had tem- 
porarily prevented all bat feot passengers 
from crossing the Channel seemed to be 
dying down, the resentment of the drivers 
lingers on. 

"We are fed up being treated as second 
class citizens,'* mmnipnfgfl pne driver in Cal- 
ais yesterday. 

“What do they call us? Juggernauts. 
Nobody wants us parked down the street or 
m a ki ng a noise, but they yell if they don't 
get their cornflakes in the shops," complains 
Mr John Dodge, an owner-driver from Piais- 
tow. 

Their anger has been slowly building up 
over the past 14 weeks, as the drawn-out 
strike at the P&O ferry line first reduced the 
number of boats serving the cross-Channel 
traffic, and than spread to hit fire other mam 
service, SnaWnir. 

On Sunday the irritation boiled over. 
Freight driv e r s watched angrily as tourist 
coaches were waved ahead of them on to the 
ferries, and hit out when Sealink’s brand 
new all-freight vessel Nord-Pas de Calais 
shifted back to its usual port of Dunkirk, 
instead of continuing to transport lorries 
from the main port of Calais. 

The blockade spread to Dunkirk, Boulogne 
and for a short while even farther down the 
coast to Dieppe in Normandy. The Dieppe 
MnrVarip was l ifted early yesterday morning. 


Down among the juggernauts, 
George Graham finds drivers 
resentful at always being 
pushed to the end of the queue 


But up to 1,000 vehicles have arrived inode 
the Calais ferry terminal and scattered 
around the town, and the backlog will take 
some time to dear, even when a solution is 


“In winter we cannot do a thing wrong, we 
might own the place. Then around this time 
of year, as the tourist traffic builds up 
approaching Whitsun, everything changes. 
We become second class citizens," says Mr 
William Kendall, one of the British drivers 
involved in the blockade. 

“The bone of contention is and always will 
be the coaches,” adds another British driver. 

“Most of os come back skint from wher- 
ever we have been, so we may possibly buy 
200 cigarettes and a bottle of whisky on 
board. But they would take a coach for free 
because the passengers are all spending £20 
a head in the duty-free." says Mr Dodge. 
“French Sealink has mostly done a good job, 
but they haven’t been fair all the time,” 

The increasing delays at the ferry termi- 
nals have in many cases doubled the time 
drivers must spend on each trip. Drivers 
who used to count on four round trips from 
the UK to Italy a month can now only man- 
age two or three. 


"In the last three months 1 have lost prac- 
tically all my profits from last year, around 
£5,00Q-£6.000." says Mr John Kuwertz, an 
owner-driver from Tunbridge Wells. 

“Our employers must be sweating, and if 
our employers don't survive, we don't sur- 
vive." adds Mr Ken dall. 1 leaded last week 
at Lowestoft for Udine, in Italy, which 
should be a week's work. But starting last 
Monday it would have taken me three 
weeks, so instead of grossing, say, £2,000 a 
week you only gross £700. I doubt if that 
pays the hire purchase." 

Mr Robert Carpentier, president of the 
road transport federation in the North of 
France, estimates that the accumulated 
effects of the ferry strikes and delays have 
cost his members 60 per cent of their earn- 
ings. 

"For companies which only work with the 
UK, the position is worse, every trip is a 
money-loser. On top of that you have the 
fresh produce going off, and we don't know 
if the insurance will agree to pay for that.” 

Mr Carpentier is sceptical about the 
chances of a full solution to the dispute. 

But many of the drivers are getting tired, 
and are ready to accept Sealink’s offer of 389 
truck and trailer places a day. plus 14 drop 
trailers - which should clear the current 
backlog in two to three days. 

“In the last 14 weeks." says Mr Kendall, "I 
have had maybe five days at home. 1 have 
bad all my legal breaks, but I have spent 
them sitting in Calais or Boulogne or Dover. 
It would be rather nice to be able to sleep in 
our own beds for a change." 


Bonn backs limited Yugoslavia to extend wage, price freeze 
telecom deregulation 

D A SENIOR Ynernslav minister inflation rate at the end of last Yugoslavia. depends and which it 


BY DAVID QOODHART IN BONN 


THE WEST GERMAN cabinet 
yesterday approved the limited 
deregulation of the country's tele- 
.commnmcatfons system despite a 
last-minute attempt by the 
unions, to block the reforms 
through the courts. The unions 
claimed that their right to con- 
sultation bad not been fully 
respected, but this was rejected 
in two separate court, decisi o n s . 

. The r efo r m proposals will now 
spend she weeks in the the upper 
house of Parliament where the 
state governments are repre- 
sented,-, h^bre moving to the 
Twain chamb er in September-- It is 
not expected, to become law 
before the middle of next year, a 
slight slippage on the original 
timetable. 

The two key reforms are the 
spfitting of the Bundespost, the 
postal- and telecoms authority, 
into three separate businesses - 
postal, past-bank and telecoms - 
and the introduction of limited 
competition with the Bundespost 
in' vahziMffided services.- Accmn- 
jjanying the reforms win be a re- 
jigging 'of 'tariffs' to slightly 


reduce the cost of long-distance 
calls, and a more open procure- 
ment policy. 

However, it was confirmed yes- 
terday that the draft proposal 
locked by the cabinet did include 
variOUS anunwhm>ntii to the plana 

published in March. The most, 
important concession is that 
made to the Finance Ministry, 
which will not now see its reve- 
nue from the Bundespost busi- 
nesses reduced to a level equiva- 
lent to company famtinn until 
1996. 

-The state governments have 
. also retained a bigger than 
intended say in the mandatory 
services that will still be pro- 
vided by the Bundespost They 
will have, in addition, a direct 
influence in the Postal Ministry. 

Mr Christian Schwarz-Schil- 
ting, the Post and Telecommum- 
cattoo s Ministe r, sakt “With this 
bill tbe Government takes 
account of the EC-wide move- 
ment to restructure telecommu- 
nications and irmfcen an impor- 
tant contribution to the open 
maiketaf 19 9? ,“ 


A SENIOR Yugoslav minister 
said yesterday that his govern- 
ment would extend for 10 days a 
six-month partial wage and price 
freeze because a package of for- 
eign loans for the country was 
not yet ready. 

Vice Premier Milos Milo- 
savljevic said foreign loans were 
crucial to the introduction of a 
new programme of economic 
measures, to start on Sunday 
with the lifting of the freeze 
introduced in November. 

Yugoslavia, with a $21.6bn of 
foreign debt and a 170 per cent 


inflation rate at the end of last 
year, is seeking fresh loans of 
about S1.4bn from governments, 
commercial ha nine and multilat- 
eral lending agencies. 

The International Monetary 
Fund has worked on the eco- 
nomic package, which include 
controls on wages, but a liberalis- 
ation of prices, trade and foreign 
exchange regulations. The Fund 
is ready to lend a standby credit, 
provided it is satisfied with the 
programme, which is likely to 
face significant opposition inside 


Yugoslavia. 

The government of Prime Min- 
ister Mr Branko Mikulic faces a 
vote of mwffHgwrp in parliament 
on Sunday over its attempt to 
streamline the federal adminis- 
tration of the economy. 

Mr Milosavljevic told the Com- 
munist Party Central Committee 
that the survival of the confi- 
dence vote, and a separate ratifi- 
cation of the IMF deal by Parlia- 
ment. was necessary for tbe IMF 
loan agreement, on which the 
rest of the foreign finance 


depends and which it hopes to 
begin this month. 

He was quoted by the Associ- 
ated Press as saying that the 
Bank for International Settle- 
ments, the Basie-based institu- 
tion owned by central banks in 
the main industrial countries, 
had approved only half of an 
expected SSOOm bridging loan. 
However, the rest of the bridging 
finance would be raised in about 
10 days in continuing negotations 
with European governments and 
the US. 


European 

paging 

system 

planned 

By Tarry Dodsworth 


THE EUROPEAN telecommuni- 
cations industry is taking 
another step towards cross- 
frontier integration with 
agreement on a new paging 
system to span the UK, France 
and West Germany. 

The Europage Network, as it 
is called, will enable subscrib- 
ers to the system to be con- 
tacted using their own pagers 
while travelling abroad. At 
present, paging systems work 
only within national bound- 
aries because of the different 
transmission s tandard s used in 
different countries. 

Companies involved in tbe 
project said yesterday that 
they expected tbe network to 
open in 1889. although there 
were still some technical 
details to be sorted out by the 
authorities. Spain and Italy 
may also enter the scheme at a 
later date. 

In tbe UK, a group of six 
companies have come together 
to set up a joint network for 
transmitting signals, which 
will originally be centered on 
the London area and major air- 
ports. West Germany and 
France are already beginning 
to use the radiofrcqnency 
adopted for the service in their 
own national systems. 

The Europage scheme is 
expected to be only tbe first 
step in a much more compre- 
hensive plan to develop a pan- 
European paging service on 
higher quality frequencies in 
the early 3990s. 

This follows the pioneering 
work on standardised Euro- 
pean communications net- 
works carried out in the cellu- 
lar mobile car phone sector, 
where European governments 
have committed themselves to 
launching a common service In 
three years' time. 


geny Chaaov^the Jfenltb Minister 
who opened the conference, said 
they had “no grounds to'oonceal 
anything about fids accident 1 !*.. 

However,- they deariy believe 
that stops short oif speculation on 
any long term effects, such as .an 
increasing incidence of cancer. 
Asked to comment onthe possi- 
bility, Mr Lev Budakov, deputy 
director of the Institute of Bio- 
physics. said it was pointless, 
because nobody bad .been 
pypncpA to a level of radia ti o n 
outside the power station enough j 
to cause a cancer. .. . 
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Hungary party committee 
must stand for re-election 
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THE -HUNGARIAN .Communist 
Party's central committee has 
decided that all its 102 members 
must stand for reflection at a 
special party conference this 
month, which scene le ading party 
members suggest may end the 
{aadprchfp of the 75-year-old Mr 
Janos Kadar, Reuter reports 
from Budapest 

The conference of 800 delegates 
- one for every 1,000 party mem- 
bers t is expected to vote for 
major refrains restricting party 
power and defining expanded 
powers for parliament govern- 
ment and other institutions. 

The propaganda chief, Mr 
Janos Berecz, told Hungarian 
television yesterday, following 
what lm called a stormy debate in 
the central' committee on Tues- 
day, that it was possible the 
whole committee and the. ruling 
pafitburo could be renewed, pro- 
viding what he termed very 
broad possibilities. 

ft had originally been intended 
that only a section of the central 
committee should stand for re- 

election. 


Hungary pioneered economic 
reform in Eastern Europe two 
decades ago, but it has become 
bogged down by a soaring bal- 
ance -of payments deficit and for- 
eign debt as well as political dif- 
ferences within the leadership. 

The central committee, which 
met to lay the ground rifles for 
tbe conference, also decided to 
form a nominating committee 
fhttt- would gyrfiwte the present 
party leaders. 

“We want to establish the per- 
sonnel conditions which make 
institutional renewal possible.” 
Mr Berecz said. 

The establishment of this body, 
replacing a personnel committee 
headed by Mr Kadar. was seen as 
a significant victory for Prime 
Minister Karoly Grosz. 

A draft document for the con- 
ference has stimulated thousands 
of individual for a radical 
and active reform process. A 
party source said the conference 
would he the first in recent Hun- 
garian history at which there 
would be elections not previously 
arrahged. 
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WE’RE CHANGING THE LANDSCAPE 


BY CHANGING THE CLIMATE. 




mmsEteb.; 




T he change horn decaying inner city to flourish- 
ing new development is remarkable. 

But behind this dramatic transformation lies an 
equally striking change in the relationship between 
the public and private sectors. 

Where once there was coolness, distance and a 
traditional uncertainty, there is now a new spirit 
of cooperation. People from both sectors are 
working together in ways which were unthinkable 
a generation ago. 

The winds of change have come from many 
directions, but none has been more refreshing and 
powerful than the achievements of Lovell in 
partnership development. 

Having pioneered partnership since the early 
70s, Lovell has -more than any other company- 
steadily adapted and expanded the concept to 
provide imaginative and effective local solutions. 


Not fust to the problems of housing but to the wider 
needs of community balance and economic 
regeneration. 

Wbrking with scores of local authorities on a 
wide variety of projects around the country, Lovell 
has won the trust of its public sector partners with 
novel ideas, fresh perceptions and new inroads into 
the complex problems of creating living 
communities. 

Tbday, Lovell is putting this experience to work 
through a regional network which forms this 
country's largest ever multi-disciplinary team, 
committed by a single company exclusively to 
urban renewaL 

think it’s a force for change 
you’ll want to know more about. So 
call this number now and ask for 
Peter Rees. 


FOR “PATHWAYS 
TO PARTNERSHIP" 


.0793 618824 


Lovell 


LEADERSHIP IN PARTNERSHIP /MUL,, URBAN RENEWAL 


Lovell Partnerships Lid, Partnership House, YCboooa Bassett Road, Swindon SN5 9NW. Tfcl (0793)618824. Fax. (0793)642757. 
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Sinhalese 
extremists 
disavow 
peace ‘deal’ 

By Menryn de Silva 
In Colombo 

MR ROHAN A Wljeweera, leader 
of the JVP, the Sri Lankan 
extremist Sinhalese party legal- 
ised by President Jayawardene 
on Tuesday, has flatly denied 
that his party had hgiri any nego- 
tiations with the Government 
In a letter to the press, Mr 
Wijewee ra who went under- 
ground when his party was pro- 
scribed for alleged involvement 
in the anti-Tamil race riots in 
1983, said the JVP would never 
negotiate with the "illegal, mur- 
derous Jayawardene regime". 

His party knew nothing of Mr 
2LC. Senanayake, the man intro- 
duced at a press conference by 
Mr Lalith Athuiathmudali. the 
National Security Minister, as 
"the go-between" In month-long 
negotiations. The JVP would con- 
tinue the struggle until the Indo- 
Sri Lanka peace accord was abro- 
gated and Indian troops were 
withdrawn, be said. 

Father Tissa Balasuriya, a 
well-known Catholic priest who 
had been contacted by Mr Senan- 
ayake on behalf of the JVP, said 
that all he had done was to pat 
him in touch with Mr Athulath- 
■mn riali- He had done so on the 
assumption that Mr Senanayake 
was a bona fide JVP representa- 
tive and in the hope that a nego- 
tiated settlement would end ter 
rorism in the Sinhalese sooth. 

Mr Senanayake is a dropout 
from Colombo's law college. He 
has previously been remanded on 
a fraud charge and is a 
well-known publicity seeker. He 
said Mr Athuiathmudali had 
called Tuesday's press conference 
before he could verify from his 
own “top-level JVP contact" 
whether Mr Wijeweera had 
approved the agreement 
The opposition is likely to use 
the affair as ammuniti on against 
Mr Athuiathmudali. Diplomats 
are baffled that a law school 
drop-out could have fooled Mr 
Athuiathmudali. 

Sikh temple blockade 

Indian security forces have 
taken up positions round the 
Golden Temple in Amritsar 
where nine people have died in 
exchanges of fire between Sikh 
extremists and government 
forces since Monday, writes John 
Elliott in New Delhi. 

Para-military units were flown 
to the city yesterday 


Nora Boustany reports on reasons for the recent conflict between Hizbollah and Amal 

Beirut fighting dulls voices of moderation 


THE fratricidal conflict between 
Shia Moslems in Beirut appeared 
to be waning again yesterday as 
a fresh, though probably tempo- 
rary, truce took hold. But in 
fierce battles since last Friday. 
Hizbollah, the fundamentalist 
party of God sponsored by Iran, 
has gained an undisputed edge 
over the mainstream Amal move- 
ment. Syria's closest ally, to the 
dismay of all voices of modera- 
tion in Lebanon. 

The fighting, in which at least 
X33 people have been killed and 
440 wounded, was triggered off 
on May 5 as members of Hizbol- 
lah began a discreet but deter- 
mined effort to establish an 
impregnable stronghold in Bei- 
rut's sprawling southern suburbs 
- where. Incidentally, the 
remaining Western hostages in 
Lebanon are believed to be held. 

The move marked a clear 
attempt by the movement to 
restore morale and prestige after 
a series of recent setbacks, 
including a defeat at the hands of 
Amal in southern Lebanon last 
month, and Israel's destruction of 
the Hizbollah citadel at Meidoun 
in the western Bekaa valley last 
week. 

“The fundamentalists have 
waged this battle to say ’we are 
still here'," commented Mr Has- 
san Sabre, the editor of Ash Shi- 
raa magazine, who Is himself a 
Shia and a specialist on Iranian 
involvement in the country. 
“They want Beirut's southern 
suburbs as their hostage.” 

The now badly fragmented! 
Amal movement led by Mr Nabih 


Bern, which is opposed to Iran's 
growing influence in the sectar- 
ian community he himself helped 
politicise, has fought desperately 
in the last few days to dislodge 
Hizbollah, but has lost ground. 

Brothers literally took up arms 
a gainst each other In the alleys 
and hovels of the southern sub- 
urbs in cold-blooded fighting 
which has shocked even the most 
war-hardened of Lebanese and 
intensified the tug-of-war over 
clan loyalties and political alle- 
giances among Shias. 

Analysts here give conflicting 
accounts of Hizbollah's current 
standing. As yet there have been 
no wholesale defections from 
Amal to Hizbollah. Undoubtedly, 
however, the outcome of the 
fighting has strengthened the 
Islami c fundamentalists* bargain- 
ing position. 

A m al is left in control of a nar- 
row segment on the western edge 



of the southern suburbs, the area 
of Chiaht which is close to Syrian 
Army positions, while Hizbollah 
has consolidated its hold over 
Kayy Madi, Haret Ffraik. Bir ai 
Abed and Hayy Muawwad. 

Hizbollah had every reason for 
trying to bolster its position now. 
With presidential elections 
approaching in Lebanon, the 
movement inevitably felt left out 
of a flurry of low-profile Syrian, 
American and Lebanese diplo- 
matic activity, and clearly 
resents not being taken into 
account as the major force to 
have emerged in the country 
since the Israeli invasion of 1982. 

The loss of positions in the 
south, which it wanted as a 
launching pad against Israel, has 
curtailed the militants' freedom 
of action there. The battle for the 
suburbs was a matter of last 
resort. The participation of 
Islamic Revolutionary Guards in 
commanding Hizbollah fighters 
on the battlefield came as no sur- 
prise. 

In effect, strategic allies Iran 
and Syria are once again on a 
collision coarse in their competi- 
tion to fill the power vacuum left 
by the absence of an effective 
Lebanese Government 

Bat analysts in Beirut doubt 
that the Syrian Army could 
embark on a military move 
against Hizbollah without paral- 
lel action by the Lebanese Army 
against the hawkish Christian 
militia, the Lebanese Forces. For 
now, the religious hardliners and 
extremists In the two broader 
religious camp s appear to be in 



A Shiite fi ghtw fires a machine gun in Beirut yesterday 


the ascendant. 

What is more, given Iran’s mili- 
•tary reverses in the Gulf and the 
continuing precariousness of 
Syria’s position, both Tehran and 
Damascus still need one another 
and wifi both seek to avoid a 
confrontation in spite of the 


strains in Lebanon. Hence the 
apparent co-operation between 
Syrian and Iranian officials in 
trying to stop the recent out- 
break of fighting, and the assign- 
ment of 72 Iranian Revolutionary 
Guards mid 36 Syrian soldiers to 
the joint security force 


Dakar election 
loser is 
sentenced 

SENEGALF.SE opposition leader 
Abdoulaye Wade was given a 
one-year suspended jail term yes- 
terday on charges of inciting] 
widespread riots after last Febru- 
ary's presidential elections, Reu- 
ter reports from Dakar. 

Mr Wade was arrested Immedi- 
ately after losing the February 28 
poll to President Abdou Diouf. 

The opposition says the vote 
had been rigged and there were 
widespread riots In Dakar, 
prompting the Government to 
impose a state of emergency and 
an overnight curfew which has 
since been lifted. 

Mr Wade polled 26 per cent of 
the vote against 73 per cent for 
Mr Diouf. The state prosecutor 
bad demanded five years' jafl. 


Cuba offers to shorten timetable for 
withdrawal of troops from Angola 


BY MICHAEL HOLMAN 

CUBA is prepared to shorter 
the proposed four-year time- 
table for the withdrawal of its 
40,000 troops from Angola, one 
of the key issues in efforts cur- 
rently taking place to bring 
peace to Angola and indepen- 
dence to Namibia (Sooth West 
Africa). 

This confirmation of what 
appears to be Cuban flexibility 
comes shortly before the meet- 
ing In Geneva this week 
between Mr George Shultz, the 
US Secretary of State, and Mr 
Eduard Shevardnadze, his 
Soviet counterpart. Officials of 
the US State Department said 
that Southern Africa would be 
on the agenda. 

Mr Paul Boa, Cuba’s deputy 


Foreign Minister, told report- 
ers in Lisbon on Tuesday that 
peace talks which took place 
in London last week between 
South Africa, Angola, Cuba 

and the US had been "very pos- 
itive". 

Flexible 

"The South Africans showed 
a greater seriousness in their 
positions," said the minister, 
who was briefing Portuguese 
officials on the London talks. 
Cuban diplomats are currently 
jymrtiM-Hng a similar exercise 
in black Southern African 
states. 

Mr Roa said that at the talks 


Cuba "presented along with 
the Angolans a proposal for an 
agreement for the withdrawal 
(of Cuban forces from Angola). 
We informed the South Afri- 
cans that we are flexible on 
the timetable. ” 

The US and South Africa 
have said that the Cuban with- 
drawal Is a precondition to the 
implementation of a United 
Nations plan for Namibia's 
independence. 

If South Africa withdraws 
its forces from southern 
Angola, where they are sup- 
porting the rebel Unita guer- 
rilla movement, and grants 
independence to Namibia, "our 
forces won’t be necessary.* 1 
said Mr Roa. 


Three die in car 
bomb attack on 
Israeli embassy 

A BOMB exploded in car in a 
busy Nicosia street yesterday, 
killing the driver and two others, 
in what appeared to be an 
attempt to attack the Israeli 
Embassy, writes Andreas Haifii- 
papas in Nicosia. 

Police said the driver had tried 
twice to park outside the 
embassy but had been turned 
away. The bomb went off as he 
hurriedly drove away. A brief- 
case grtntfltaiing a remote control 
device was found 250 metres 
away. 

The blast also wiled a Greek 
Cypriot woman in a car immedi- 
ately behind and a middle-aged 
Greek Cypriot man walking 
nearby. Another 17 were hurt, 
'eight of them seriously. 


Israeli citizenship 


is 



on 



THE DEPORTATION rifle*' 
served by Israel 00 
Awad, a Jerusalem-born US tin- 
zen, has provoked a sharp 
exchange of messages between 
the two governments. • ' 

Mr George Shultz, the US Sec- 
retary of State, dashed off ® pro- 
test note to Israeli Prime Ministra 1 
Yitzhak Shamir this week on 
behalf of the man known to his 
admirers as “the Pal estin ian 

Gandhi”. 

' Mr Awad, an advocate of cMt. 
disobedience as the moaV effec- 
tive means of fighting the Israeli 
occupation, is in jail pending the 
outcome of his appeal again** 
haing sent back to the US, This 
-has produced an important test 
c ase in' the High Court on the 
precise status of the 355,000 Pal- 
estinian residents of Israelt-an- . 
nAVPri East Jerusalem. 

Arab residents of Bast Jerusa- 
lem inhabit a curious legal limbo 
which the Israeli authorities have 
been reluctant to tackle. They are 
entitled to Israeli passports 
which most of them - including 
Mr Awad - have refused to 
adopt, but have to carry Israeli - 
identity cards. 

On one level, the Government 
is treating the Awad case as a 
straightforward matter of a tour- 
ist who has overstayed his visa 
by six months. Although he had 
been a permanent resident of 
Jerusalem in June 1967. when 
Israeli forces captured the city, 
an Interior Ministry official tdul 
the High Court on Monday that 
he had lost this status because be 
had taken out US citizenship. 

' According to Israeli law, any 
person who has lived at least 
seven years in another country, 
or obtains the citizenship of that 
country. Is deemed to have set- 
tled there and therefore loses his 
residence status in Israel. In prac- 
tice, though* the 1974 regulations 
only apply to Palestinians, as 
Jews axe free to come and go as 
they wish. The US has singled 
braeli passport-holders out for a 
-right to joint citizenship. This, of 
course, does not apply to Mr 
Awad. 

Many Israelis have been Using 
abroad for years without losing 
their right to retom.'At'the heart 
of the defence team’s action in 
the High Court Is the thesis that 
Mr Awad should not be treated 
by the Israeli immigration 
authorities as a tourist 
- “Our case is based on the 
inherent right of Palestinian 
Arabs from East Jerusalem to 
•continue to live in East Jerunr 
tun,” said Mr Jonathan Khttah, 
his lawyer. "Dr Awad cannot be 


AridrwWfiW^y 
describes the case 
of a US Palestinian 

facing deportation 

coroMteredss t tourist-fa hflfc own 


The legal battle wfejcfr will be 
fought over the conang 
cSuW thfls have, 

data* to reside in the dty. Many 
of the cWnuritejjwho 

refused to take 

ship, are now living outside the 
country. . 

The case has dsn raised afresh 
the controvHsW, related topic or 

S eumflcatioh" and, more 
, the question: who has 
to Rve to ttr territory 
presently controlled by Israel? 

Mr Shultz is reported to be 
angry at what he regards as 
Israel’s one-dimensional 
approach to the question of fam- 
ily reunification. On -Israel s 
behalf, the US Secretary has been 
a tireless fighter for the right of 
Soviet Jews to emigrate^ 

How is it, then. US tHpknnats 
argue, that Israel can deny the 
right of. abode in fte capital - 
unilaterally expanded After 1067 
to take in a broad swathe of 
Arab-populated districts around 
Jerusalem, formedyjmxtof the 
West Bank - to Palestinians 
whose claim to permanent resi- 
dence is theoretically just as 
strong as those Jews who emi- 
grate to Israel muter the cele- 
brated. “Law of Return-? 

The reality of the matter is 
that “reunification* la one of 
those diplomatic terms which 
mean quite different things 
depending on who is on the 
receiving end. The word la 
stretched to its loosest interpreta- 
tion when it comes to Soviet or 


ily in Israel (or the occupied West 

Bank). But it is considerably nar- 
rower when applied to. say, 
s ome one from the Gaza Stria who 
takes a fob in Kuwait, marries a 
Palestinian who does not have a 
pre-established right of abode In 
what Israel the Adminis- 
tered Territories, mid then tries 
to return. 

In nine cases out of ten, such 
couples are refttsed entry - con- 
firming Palestinians in their 
deeply held belief that, through 
one stratagem or another, Israel 
has cottsifitently. trled to reduce 
the Arab pbBfukBSoa in the region 


AMERICAN NEWS 


Brazilian land 
reform lobby 
suffers setback 

BY IVO DAWNAY IN RIO DE JANEIRO 


BRAZIL’S advocates of land 
reform have suffered a severe set- 
back by losing a key vote on the 
definition of the role of land In 
the country’s new constitution. 

The 559-member Constitutional 
Assembly, nearing completion of 
the final draft, voted narrowly to 
throw out a proposal which 
would allow the compulsory 
appropriation of property for 
land reform. 

Instead a clause was 
recognising land’s 
tion,” but excluding wi 
posed by the reformers to allow 
confiscation of l«nd deemed not 
to be adequately fulfilling that 
function. 

The vote, won by a margin of 
12, ends two weeks of passionate 
debate in Brasilia in which lobby- 
ists for Brazil's estimated 7m 
landless clashed with a highly 
efficient ram p ^ i g n by the land- 
owners' organisation, the tJniao 
Democxatica Ruralista. 

Since its formation by country 
doctor Mr Ronaldo Calado in 
1986, the UDR has become a pow- 
erful force In Brazilian politics, 
organising cattle auctions to fund 
its activities and reducing the 


influence of the church-backed 
land reform movement 

Unknown two years ago, Mr 
Calado is now seen as a formida- 
ble figure on Brazil’s somewhat 
unchanging political horizon. He 
has positioned himself as a 
defender of property rights and 
free enterprise, and Is thought by 
some to be a potential right-wing 
candidate for the presidency. 

His opponents argue, however, 
that behind his clean-shaven 
good looks and undeniable cha- 
risma lurks a dangerous extrem- 
ist In part this cranes from alle- 
gations by church workers in the 
land reform movement that the 
UDR has been behind some of the 
killings of squatters that con- 
tinue to haunt Brazil’s vast, vir- 
tually unpoliced hinterland. j 

Mr Calado has always denied 
any such UDR activity and count- 
ered that the accusations have 
been used to denigrate his move- 
ment 

Although the government of 
President Jose Samey is pobUcly 
committed to reform, only 3.4m 
hectares have been redistributed 
in three years, and of these just a 
third through appropriations of 
under-used 


World Bank funds request 
strikes further obstacles 

BY NANCY DUNNE M WASHINGTON 


HOUSE DEMOCRATS yesterday 
responded angrily to criticism by 
Mr James Baker, the Treasury 
Secretary, as the Administra- 
tion's request for funding of the 
World Bank general capital 
increase (GCI) sank further into 
the morass of ideological conflict 
and partisan politics. 

At a hearing of a House bank- 
ing subcommittee, Mr Bruce Mor- 
rison, a Democratic member of 
the House Banking Com mitte e, 
complained that the secretary 
has misrepresented the Demo- 
crats' position on the GO in an 
attempt “to paint our views with 
this big-spender brush." 

He said House Democrats have 
tried to limit the exposure of the 


US taxpayer by proposing debt 
manag ement plans, but that the 
proposed general capital increase 
“frankly raises important ques- 
tions about whether public 
money is being put at risk in an 
effort to minimise the risk and 
the losses suffered by private 
commercial banks." 

Last week House Democrats on 
an appropriations subcommittee 
refused to approve the capital 
increase it was first author- 
ised by a House banking subcom- 
mittee. Members an both commit- 
tees want to link Congressional 
approval of GCI with Administra- 
tion support for a debt relief 
scheme. 


Canada 
may be near 
decision on 
submarines 

By David Owen In Ottawa 

CANADA MAY have to make up 
its mind jo the next few days 
whether Britain or France Is to 
supply the design for its new 
fleet of up to 12 nuclear-propelled 
submarines. 

The first indication of which 
way the decision has gone, how- 
ever, could well come not from 
Ottawa but from Washington. 

If the British Trafalgar-class 
boat, which Is based on US 
nuclear propulsion technology 
and requires some US-made fuel, 
is to defeat its French rival in 
this lucrative multi-billion dollar 
contract battle, President Reagan 
must lay before Congress legisla- 
tion a mending the 1959 US-Can- 
ada nuclear co-operation treaty. 

The Administration will pre- 
sumably be reluctant to do this 
while there is a chance that its 
action might subsequently be 
reedered superfluous by a Cana- 
dian decision to buy French. 

But if the legislation is not 
presented before about May 20, it 
would appear that insufficient 
time remains for its passage 
before Congress rises in October 
ahead of the presidential election. 

Should legislation be submitted 
in the nest seven to 10 days, 
therefore, it will be widely inter- 
preted as an indication that the 
Vickers Trafalgar class vessel is 
still very much in the hunt If it 
is not the inference will be that 
the French, unencumbered by 
such treaty considerations, have 
the upper hand. 

ntmaftian Government nffiriais 
say only that Canada hopes to 
come to a decision before the sev- 
en-country summit which begins 
on Jane 19 and which will bring 
both Mrs Margaret Thatcher, UK 
Prime Minister, and President 
Francois Mitterrand of France to 
Toronto. 

The time squeeze occurs 
because Congress requires 90 leg- 
islative days (inf-lunlng 30 days 
for consultation) to deal with 
treaty amendments. Only at the 
end of this - if both the Senate*! 
and the House have not voted by 
a two-thirds majority to overturn 
them — would the amendments 
automatically pass into law. 

Should the present session end 
with the 90 days 'only partially 
elapsed, furthermore. Congress 
would be within its rights in Jan- 
uary to riwwand that the legisla- 
tive clock be turned back to zero, 
entailing that a further 90 days 
must pass before the amend- 
ments could be incorporated in 
the treaty. 


Santa Kendall assesses the economic and political prospects for the president-elect 

Borja win eases Ecuador’s political tensions 


MR RODRIGO BORJA’s victory 
in the Ecuadorean presidential 
.election has produced an immedi- 
ate naimfng effect in political and 
business circles. The currency, 
the sucre, which had reached 500 
to the dollar last week, gained 
strength rapidly on Monday. 

Conciliatory statements from 
both the outgoing president, 
Leon Febres Cordero, and Mr 
Bozja - long-time political ene- 
mies - promise a much 
smoother transition on August 10 
than expected. And dectund ten- 
sions were defused by Mr Abdala 
Bucaram, the other presidential 
candidate, who recognised his 
defeat early on in extraordinarily 
generous terms. 

An unofficial count gave Mr 
Borja 53 per cent of valid ballots. 
He did surprisingly well in the 
coastal city of Guayaquil, the 
Bucaram family's political 
stronghold, and took all the high- 
land provinces, with a margin of 
nearly 4-1 in the capital 

Looking affable and relaxed 
after his victory, Mr Borja went 
out of Us way to reassure the 
business community. But he said 
that Ecuador was sunk deep in 
an unprecedented economic and 
social crirn, drawing a parallel 
with the reconstruction of post- 
war Europe. 

Mr Borja is also concerned to 
recover Ecuador's international 
prestige, and strengthen ties with 
other Latin American countries 


and Europe. 

A 52-year-old with three presi- 
dential campaigns behind him, 
Mr Borja has been active in poli- 
tics since his university days. His 
aggressive energy has, however, 
been tempered with experience, 
and he was criticised during the 
campaign for being too cautious 
and bland. He avoided extrava- 
gant promises, relying instead on 
projecting such qualities as hon- 
esty, stability and competence. 

The Democratic Left, founded 
by Mr Bcuja In 197ft is the coun- 
try's most powerful political 
party, having won 30 out at 71 
congressional seats In the Janu- 
ary election. There should be no 
difficulty forging a centre-left 
parliamentary alliance to back 
the new government. This in 
itself is a big advantage, as 
recent adirdniR i jattons have gov- 
erned against, rather than with, 
Congress. 

Throughout his campaign, Mr 
Borja emphasised the need for 
social justice as the foundation 
for peace. After his election he 
referred to the violence in neigh- 
bouring Colombia and Peru, say- 
ing: “Ecuador is a miraculous 
island where we can still send 
out children walking to school 
and know they’ll come back 



President Febres Cordero's 
government has earned high 
praise in Washington for 
ttemphig down on terrorism and 


Rodrigo Borja: social democ- 
racy and ec o nomic pragmatism 

drugs, «nd harHlmem fear that 
the Social Democrats may be too 
easy going. 

However, Mr Borja insists that 
democracy and discipline are 
complementary. He sees the 
strengthening of Ecuador’s demo- 
cratic institutions - eroded by 
the present regime's authoritar- 
ian methods — as one of his main 
tasks. Not only the centre-left 
parties but trade unions, 
and Indian organisations and 
other grassroots political move- 
ments, must be involved in salv- 
ing Ecuador’s social and eco- 


nomic problems. 

Mr Borja’s mixture of sodal 
democracy and economic prag- 
matism is difficult to reconcile 
with the communist label applied 
to him by conservative groups. 
Although he speaks of a mixed 
economy and of strengthening 
the Government’s role in eco- 
nomic planning, the president- 
elect has already confirmed that 
n a tionalisati on* do not figure in 
his programme. 

International companies are 
less concerned about abrupt 
chup gBH than local businessmen. 
A foreign oil m* nfl g nr said he 
expected Ecuador’s exploration 
contracts to remain to force, par- 
ticularly as the cdl law. reforms 
which Introduced service con- 
tracts were put through by for- 
mer President Oswaldo Hurtado's 
Christian Democrat government 
The Christian Democrats sup- 
ported Mr Boija In last Sunday's 
election. 

Ecuador’s dependence on oil 
has made the country danger- 
ously vulnerable in the last two 
years. First the drop in cdl prices, 
and then the destruction of the 
tram- Andean oil pipeline by an 
earthquake sent export Income 
plunging. Ever-increasing vol- 
umes of crude have been pumped 
to try to boost earnings and com- 
pensate for the cost of the quake, . 
estimated at about stim. 

Despite an excellent record on 
debt servicing, Ecuador could no 


longer keep the payments flow- 
ing. Talks on rescheduling the 
commercial debt began lest year, 
but moved slowly during the 
election period. Now they are 
expected to continue and, accord- 
ing to one foreign economic spe- 
cialist. an agreement may be 
signed in the next two months. 
This would give Mr Borja a 
ranch-needed hr Rwthhwr grumw. 

Mr Boija considers that Ecu- 
ador's five main economic prob- 
lems axe tire $8£bn foreign debt, 
a 12 per cent unemp l o yment rate, 
the huge fiscal deficit, annual 
inflation of nearly 60 per cent, 
and worsening income distrfbu- 
tion. He Qians to ftmneZ resources 
into employment, agriculture and 
the domestic market - but it is 
not dear >h0W the- funds will 
materialise, -unless disburse- 
ments from the World Bank (with 
Japanese co-financin& and other 
multilateral sources coincide 
with the government change- 
over. 

ft win take all the new govern- 
taent’s Ingenuity to satisfy 
demands for social change while 
keeping the economy afWwt Ecu- 
ador has the lowest domestic fuel 
prices in the continent and price 
increases invariably, produce 
street riots, often strikes as well 
President Fnbrea Cordero could 
i n d e e d be doing his successor a 
good turn if he took the unpopu- 
lar measure of raising them 
before August 


Guatemala 
leadership 
‘crushes coup’ 

THE Christian Democrat Govern-, 
ment of President Vtokdn Cerezoj 
in Guatemala was yesterday] 
reported to have crushed a brief} 
military rebellion, Robert Gra-j 
bam reports. 

Amid a series of coup rumours, 
Reuter quoted a military rook 
man as saying "everything isf 
under control”. The revolt was 
said to have occurred on the 
highway to El Salvador, east of 
the capital, Guatemala City- 
Elements within Guatemala's 
powerful military establishment 
have not concealed their disaffec- 
tion with President Cerezo's pol- 
icy of seeking a dialogue with the 
left-wing guerrilla movement. 
The military feels *»Mcs with the 
guerrillas undermine a successful 
counter-insurgency campaign 
waged over the past two decades: 

President Cerezo survived a 
coup attempt last October by a 
former armed forces chief 


Contra squabbles threaten peace talks 


BY ROBERT GRAHAM. LATIN AMERICA EDITOR 

A POWER struggle among the 
leaders of the Nicaraguan Con- 
tra rebels threatens to split the 
movement, create serious com- 
plications for Honduras, where 
the rebel rear bases are sited, 
and bold up peace t»nw with 
the Sandlnistas. 

The struggle centres on the 
fate of the main Contra mili- 
tary commander. Col Enrique 
Bermudez, who Is opposed to 
the ceasefire agreed by the 
rebel leadership on March 23 
with the Sanmnista Govern- 
ment in Maimg rin. 

However, the disagreements 
that have developed over the 
past six weeks are as much 
about personalities as strat- 



It also involves a squabble 
over, who should control the 
residual S46m worth of US 
"hum anitarian" aid agreed 
with the Congress to sustain 
the Contras in the wake of the 
63-day ceasefire agreement 
An attempt to heal the rift 


between the factions was made 
on Sunday during a specially- 
arranged awdng on the bor- 
der between Honduras and 
Nicaragua, 

But this proved abortive and 
produced an even more public 
division with a call from same 
200 Contra commanders for 


Col Bermudez to step down, 
sec u ring hhn of tnri nn HftH 

Last Friday seven Contra 
commanders were expelled 
from Honduras by the Govern- 
ment after ^w iu n uthiy Hi, xeg. 
t pi a tton of Col Bermudez, 

It Is zmw timught tikjely that 
Col Bermudez may have to go 
Honduras to head off s farther 
division. 

The row is embarrassing far 
Honduras, which still formally 
pretends that the Contras have 
no presence in the country. 
But since the ceasefire, when 
CIA sponsored, re-supply 
Sights into Nicaragua were 
banned, the Cradras have been 
increasingly short iff sumBes 
and have been obliged to move 
hank info 

However, reports of up to 
3,000 Contras crossing back 
into Honduras are believed to 
be exaggerated. 

This would represent 
roughly one third of all th ei r 
troops inside Nicaragua. 


Robertson backs 

Bush for 
presidency 

FORkffiS t^eivision evangelist 
Mr Pat Roberts* 
ended his 
RepuUkan 
tion .and torero 
behind Vtofe PrasU 
Bush R enter repo 

lU g l OtL 

fojg the Vice L, 
of president 
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He still 


COULDN’T 


GIVE YOU AS 


MANY 


STATEMENTS 


A DAY 


AS ROYLINE 


Even if he could deliver 150 posts a day 
he wouldn’t keep you as up to date with your 
accounts as Royline, our desk top banking 


system. 


That’s because with Royline, your office 
P.C. can be linked up to our central computer. 
So you’ll be able to get up to the second 
information on all your accounts. 


Your bank balances need never come as 
news to you and you’ll be able to find out 
about any transactions the moment they’re 
processed. 

As well as giving information, Royline 
also enables you to make payments at the 
touch of a button. 


You can make CHAPS and normal type 
payments as well as same day value transfers 
of any size to any other Royal Bank of 
Scotland accounts. 


And if this isn’t enough, Royline also 
offers cheque reconciliation and transfers to 
high interest accounts. 

Which means that both your staff’s time 
and your money can be used more effectively. 


To find out more, send off the coupon. But 

don’t forget, theie are p trf\\ N F 
only two posts a day. Il/O I L I II L 


TO: THE ROYAL BANK OF SCOTLAND PLC 
FREEPOST ROYLINE PO BOX 31 
EDINBURGH EH2 ODG (NO STAMP REQUIRED) 
I WOULD LIKE MORE DETAILS 
OF DESK TOP BANKING WITH ROYLINE 


NAME 


TITLE 


COMPANY 


ADDRESS 


POSTCODE 


IF AN EXISTING CUSTOMER. WHICH BRANCH? 
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There's a brand new magazine 
that’s worth its weight in gold. 

'All about money - and how 
to make the most of it when you 
live and work abroad. Make 
more - save more - invest more - 
keep more! 

It’s full of good ideas 
about cutting tax - boosting 
investments - keeping ahead of 
the game. 

It’s called Hie 
International. And the best 
news of all is - it’s free. That’s 
right, it won’t cost you a penny; 
we’ll deliver it to you direct 
every month. 

And if that sounds 
unusual, how about this ... 

The International is 
written and produced by an 
expert team at Financial Times 
Magazines. These are financial 

Please send me my copy of The International 
even month. I understand it's FREE. 

BLOCK CAPITALS PLEASE 

Mr/Mrs/Miss 

Job Title — — 

Company/Private Address 

Country 

Nationality 

Nature of Business 


THE Offs - not available to UK addresaes. 


writers at the very highest level 
- they know their stuff: and they 
specialise in all the subjects 
that interest you: paying less 
tax, making more money, 
offshore investments, property. 

When you live or work 
abroad, there are lots of 
opportunities for you and your 
money. But there are lots of 
pi tfalls too! 

Our expert team will keep 
you right! Steer clear of the 
sharks - their risky schemes and 
iffy ventures. This new 
magazine is dedicated to giving 
you advice you can be sure of, 
and insight you can trust. We 
know where to dig to get the 
answers you want. 

And we know how to keep 
it simple: you don’t have to be a 
financial wizard to understand 






us. We talk straight, no frills. 

We'ii give you sound 
advice plus some new ideas you 
may not have thought of. With 
our backing, you can use them 
with confidence! 


The International- free 
every month. ' 

Ibfacaa receive yonrowncopy hot off 
the presses every, raoato fay patting 
just same and address .pnthe. 
coupon below and seh^ng it Q&npwi;! 
That way you’ll be among the first ; 
reap Hie rewards of the'veiy beat 
financial wisdom far people living 
abroad -free. . K j - . ;.**?. ij 

*Justehp the coupon to referee 

gottr.copy. . , '• 

In the ^/ewissue^ffounjl** 
aBtkio: ... :••••'._ ; 'i .y'- 

BE financial newsapda^-wbet’s 
happening back toomk. J 
Personal finance xsm~ thetetw t 
. oa tax breaks and regulations.- V 
•|tew products -• reviews of 
innovative financial ideas deigned 
to appeal to you. * V * ' 

Of&feore tots- precdrws metals - 
school fees - regular features 0* 

-topics as they ^ate news. ; 
.Goapaay profiles- who’s best at 
providing financial advice for people 
living abroad? ’ •. C 
Questions asd Answers - your' 
queries cm investment mid finance-; 
resolved (arfsply and sorely 
Statistics . ('*-'• offshore fond 
performances. ? - 

Exposed - uchemesto avoid , and 
“ • 


Please return to Marketing Department, FT Magazines, Greystoke Place, 
Ffetter Lane, London EC4A 1ND, England. 
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Latest update now 
available listing who 
advises newly quoted 
companies on the 
stockmarket 

Annual subscription for 
Directory and five updates: 
£1 65. Phone: Jo Osborne 
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. . . every working nay. 
if you work in the 

taBiness centres of 
MALMO. 
STOCKHOLM or 

GOTHENBURG 

Stockholm 

K l J (08)235305 
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Who advises newly 
quoted companies on the 
stockmarket? 

Pull details are listed in the 

latest update to 

CRAWFORD'S 
Directory of City 
Connections, 1988 

Annual subscription for 
Directory and five updates: 
£165. Phone: Jo Osborne 


FUBUcxnore 

40 Duke Street London WIA IDW. 
014936711 


MExtel Financial - 
an obvious choice 
for Investment 
Accounting 
Services Jf 

R.MARRISON 
INVESTMENT ADMINISTRATION 
LLOYDS BANK 



All you ever need to know 

London: OUSI 3333 Brands: 02-219 1607 New York: 212-513070 


EVCA 


in association with 
The Financial limes 

VENTURE 
SYMPOSIUM *88 
London 

25, 26 & 27 May 1988 

The themes of the 
symposium win include: 

- Cross-Border 
Syndication 

- Product & Process 
Internationalisation/ 
Technology Transfer 

- Venture Capital 
Networks 

- International Fond 
Raising 

- International 
Buyouts/Buyins 

- Corporate Venturing 

- International Exit 
Markets 

- International Mergers' 
& Acquisitions 

Speakers taking part: 

Michiel A de Haan 
John Cope, MP 
Tony Lorenz 
Klaus Nathusius 
Alan May hew 
Jacques Mecheri 
Jos B Peeters 
William S Field 
Guy de Jonqu&res 
Hans Dieter von 
Meibom 

Jean-Michel Bartner 

VENTURE 
SYMPOSIUM *88 
For further details please 
send this advertisement 
together with your business 
card to: 


The Financial Times 
Con f ere n ce Organisation, 
126 Jeraya Street, 
London SW1Y 4UJL 
Tek 01-925 2323 
Hx: 27317 FT CONFG 
Fix: 01-425 2125 


WORLD TRADE NEWS 

FAILURE TO AGREE FARM REFORM -COULD HIT WEST* 

US warns on threat to Gatt 


BY BRIDGET BLOOM IN MUNICH 


FAILURE BY the US and the 
European Community to agree 
on ways to reform worldwide 
agricultural policies could result 
in the end of the General Agree- 
ment on Tariffs and Trade and in 
“serious damage to Western 
cohesion”, a senior US trade offi- 
cial has warned. 

Mr Daniel Amstutz, US special 
envoy for agricultural trade and 
development, shocked a confer- 
ence on agricultural reform in 
Munich by the vehemence of his 
attack on what he termed the 
EC's failure to come to grips with 
the challenges presented by the 
“feudalism" of agriculture. 

His remarks underline the piv- 
otal importance now being 
attached by the US to agriculture 
in the current Uruguay round. 

Mr Amstutz accused the EC of 
failing to respond adequately to 
the US proposals made to Gatt a 
year ago In the contest of the 
Uruguay round, to abolish all 
subsidies on agriculture within a 
decade. 

As a result, the EC and the US 

hart drifted dan g em Ugly apart OU 


Tokyo, US 
still in 
building 
wrangle 

By Ian Rodger 

THE Japanese and US govern- 
ments are still wrangling over 
the opening of Japan’s construc- 
tion market to foreign contrac- 
tors, more *h«n a month after a 
settlement in principle of this 
long and bitter dispute was 
reached in Washington. 

The Japanese refer to the 
remaining problems as “trifles", 
but the US suspects that the Jap- 
anese are trying to wriggle out 
of one element of the agreement , 
The issue i r»myn« bid- 
ding for the contract tor ground 
radar installations at Tokyo’s 
rebuilt Haneda airport 
As part of the March 29 agree- 
ment the new airport was one of 
the projects on which soma 
restrictions on the participation 
of foreign contractors would be 
waived. 

However, parts of the airport , 
project known as phase two and 
Including construction of the ter- 
minal boil ding, would remain 
subject to normal regulations. 

The US side understood the 
radar package would be <901 to 
(ffiyipi bidders. 

Thus, they were surprised to 
find that it was in phase two and 
claim it has been moved there 
riiMp March 29. 

The Japanese say the radar 
package was always in that 
phase, but it does not matter 
anyway. Because this item con- 
cerns equipment rather than 
construction, the Gatt code on 
Government procure ment will 
apply and so foreign c ompute s 
will be able to hid, they say. 

The US side has been upset by 
the experience of a US contractor 
that set up a subsidiary r ecentl y 
In Japan in expectation of partic- 
ipating jn some of the new pro- 
jects. 

The c ompa n y was told by the 
Japanese Ministry of Construc- 
tion that the subsidiary would 
not be allowed to include the 
experience erf its parent company 
when listing its qualifications. 

The Japanese say that there in 
nothing stoppi ng the company 

fr fBB pRT ilrf|teiring in tittt 

specified projects. 


the issue of worldwide farm 
reform. Their failure to agree 
would not only jeopardise the 
success of the -entire gu«VS 
round" of trade negotiations cut 
could be “the beginning of the 
end of multilateralism and the 
demise of Gatt.” Mr Amstnts 
said- , , . 

Other consequences could be 
the acceleration of trade friction, 
a "plethora of bilateral and 
regional agreements" on trade, as 
well as more restrictive US 
form and trade policies. AH of 
this would ride serious damage to 
Western cohesion, he said- 

The toughness of Mr Amstutz’s 

speech, made on toe first day of a 

conference on worldwide agricul- 
tural reform jointly organised by 
the London-based Royal Institute 
of International Affairs, the 
Trade Policy Research Centre, 
and the West German IO eco- 
nomic research institute, discon- 
certed his audience. 

Mr Amstutz’s remarks were 
seen as part of a heightening 
political campaign by the US 
Administration to restore 
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momentum to the Gatt talks. 
There have been Increasing fears 
that little progress will have been 
made by the mid-tenia review of 
the Uruguay round, due ifl Mon- 
treal in December. 

Mr Amstutz specifically urged 
next week’s OECD mlnisteffial 
to stimulate the whole 


Mr John MacGregor* ftrittfn's 
Minister of AgricuStare. wdd yes- 
tarday that tfaegoaT tf tt* G*tt 
negotiations should betawduce 
the letol of owsOaw«W«^Bt 
ud protection for agrtenSure, 
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protection; wes not 


feasible. 


Japan-UK whisky row looms 


BY IAN RODGER « TOKYO 

A FRESH row between Japan 
and the UK over Scotch whisky 
may break out later ttdB week 
what Tokyo finalises far 
reforming its controv ersi al liquor 
tax system. 

Speculation in Tokyo that 
Japan would not abide by a Gatt 
disputes panel's demand that it 

nUiwiimto <Hapriwini>t nty timiHnn 

rates on imported spirits intensi- 
fied tbia week with the publica- 
tion on Tuesday of partial propos- 
als by the Ministry of Finance. 

The proposals called for reform 
of whisky taxes but did not 
include any reference to chang- 
ing taxes an local spirits, known 
as shochu. Taxes on imported pre- 
mium Scotch whiskies are 40 
rirnpg gre y e r than those on local 
spirits. 


Ministry of finance officiate 
said yesterday they were still 
studying the shochu problem. 
Failure to eliminate the gap 
would fly in the face of the Gatt 
panel report, which stated that 
any difference in tax rates among 
whiskies and spirits must be 
reduced to tie minimis levels. 

It would also mirage Mrs Mar- 
garet Thatcher, the UK Prime 
Minister, who last week appealed 
to her Japanese counterpart. Mr 
Noboro Takeshita. In London on 
an official visit, to settle the 
liquor tax issue, which has long 
been a source of Motion in 
Japan-UK relations. 

The Japanese shochu producers 
are resisting reform, and they 
have strong political allies. 

Japanese officiate soy it would 


Bonn cool to US attack 
on credit for Moscow 


BY DAVD MARSH IN BONN 

US CRITICISM of a proposed 
DM3.5bn (£1.2bn) West German 
hank credit to the Soviet Union 
received a frosty reception in 
Bonn yesterday as Moscow 
st epped up efforts to boost eco- 
nomic collaboration with the Fed- 
eral Republic. 

Officials in Bonn said that crit- 
icism of the credit on Tuesday by 
Mr Frank Carlucd, the US 
Defence Secretary, amounted to 
’an over-reaction" which was 
probably partly for home con- 
sumption. 

Mr Carlucd said the credit 
hue, signed an Saturday as a tet- 
ter of intent between the Soviet 
Union and a consortium led by 
Deutsche Bank, would give 
Moscow more money for military 
activi ties, an d wo uld add to 
strains on the Pentagon budget. 

The - wrangle between the US 
and West Germany over the 
credit line, agreed to support 
investment in the Soviet Union's 
c onsum e r goods and food indus- 
tries, came as Daimler Benz, the 
vehicles and engtoeamg group, 

BT»nonrw-p4 it had had talks an 

collaboration with the Soviet 
ambassador to Bonn, Mr Yuli 
Kvizinsky, on Tuesday night 

nahnlpy «Hd the talks jpehidfld 
the possibility of cooperation in 
space activities. Through its AEG 
and Dormer subsidiaries, Daimler 


plays an important role in Euro- 
pean space programmes. 

Mr Kvizhuky has also recently 
seen Mr Haims Amt Vogels, the 
chairman of the aerospace con- 
cern Messerschmitt Boelkow 
R fnhm, to disenss possfMe aero- 
space co-operation. 

Mr Apollon Syszu, the Soviet 
Aviation Industry Minister, fid- 
lowed this np with talks with 
West German government and 
industry representatives at the 
Hanover air show last weekend. 

Mr Wilhelm Christians, the 
joint chief executive of Deutsche 
Bank, said the DM&dbn credit 
would be drawn on. to finance a 
range of projects with the Soviet 
Union mainly involving small 

fjnd TWAdtewn credits. 

Officiate in Bonn stressed that 
the credit agreement was a "pri- 
vate" deal not involving the gov- 
ernment. 

Mr Christians said the agree- 
ment was a sign of Moscow's 
renewed readiness to work out 
large projects with Western com- 
panies. “Large projects are now 
coming which we haven’t seen 
for a long time," he said. 

However, they would be of a 
di ffe r en t kjnd than in the past, 
underlining the Soviet Union's 
wish to invest in capital goods to 
improve its industrial structure. 


be imposstok-to efimi- 

natett»®ap between whisky rod 
shocks taxes.- There baa been 
specutetion that the Government' 
will propose reducing She gap 
between wbteky and sbocftn taxes 
to about lfcL ■ ■ ' ' - 

British and European Commis- 
sion (rffictete-'to^twan'-jDautanA 
that the Gatt is tha few and its 
report must . be imptewmtad in 
run They feel there Is no room 
for negotiation, except perhaps 
an the timing of the eltodnstVm 

Foreign Ministry officials, how- 
ever, caution Matost a too pjwt 
rntetfc view. ‘The prime minister 
is very aware of the situation 
after fab visit to London." one 
said yesteriay.“We wifi go to the 
nolitteally possible ffintt? 


US, Japanese 
chip groups 
form alliance . 

| By Uwte* Kehoe to Sn 
. Francisco 

A leading US Ja panes e semJoaa- 
dnetor affiance was announced 
yesterday fay VLSI Technology of 
San Jose, CaBfctrola, and Hitachi 
of Tokyo. The companies have- 
agreed to a longterm technology 
ardump i mn>iiPtBnBnt aa Well 8S 
providing manufecturing services 
to —teh other. . 

The agreement b the latest of 
several strategic alliances 
between US and Japanese chip 
makers as the semiconductor 
industry takes on an increasingly 
international flavour. 

Despite the continuing trade 
dispute between the US and. 
Japan over semiconductor sales, 
many in (he US see the need for 
such partnerships as a means of 
expanding trade with Japan. -- 
VLSI Technology, one of . the 
leading US supplier of semi-cus- 
tom chips tailored to meet the 
needs of specific applications, has 
agreed to share its chip derign 
technology with Hitachi. The 
Japanese electronics giant will 
provi de VLSI with advanced 

^VLsT'siU^^iw^dtlps for 
Hitachi at its new plant in Safa 
Antonio, Texas, while Hitachi 
has agreed to make some chips 
for VLSI in Japan. 


Maggie Ford gives the background to last week’s trade talks in Seoul 

Tempers cool in S Korea-US row 


TWO MONTHS ago, riot polka 
were firing tear gas at aggrieved 
South Korean beef farmers who 
were hurling cow dong at the US 
embassy in Seoul At the same 
time, the local press was accus- 
ing American tobacco producers 
of trying to poison people by 

ting 

Today, the two cou n tries are 
exuding kind words, e xpremin g 
thanks for sincere efforts and 
claiming considerable progress 
an trade issues. Few agreements 
have been reached, but the heat 
has gone out of the relationship, 
at least for the present 

The reasons for this are com- 
plex. and link internal South Kor- 
ean politics, the use of propa- 
ganda by both aides, and efforts 
by Seoul to liberalise its markets, 
appreciate its currency and 
increase imports from the US. 

Observers were surprised last 
week when, at the end of four 
days of talks, US officials 
expressed considerable satisfac- 
tion although little of substance 
appeared to have been achieved. 

The US had concentrated on 
five main areas of conqdaznt: cig- 
arette Imports, protection of 
intellectual property ri ghts , tariff 
reducti on s on imports, services, 
and agricultural products. 

On cigarettes, the negotiators 
won an interim agreement, 
which will reduce toe price of 
imported cigarettes from 
Wonl^M ($1.75) a packet to 
abou t Won75Q by imp osing a uni- 
form excise tax. Domestic ciga- 
rettes cost Won5Q0 a packet. But 
no concessions were ggfrw* on 
distribution, salog outlets 0 the 


removal of control of the market 
from the Korean Monopoly Cor- 
poration. 

Regarding i n tellectual ja oper t y 
rights, the US agreed to look Into 
various technical questions 
raised by the South Koreans. No 
agreement was reached on pro- 
tecting more than 900 “pipeline 
products" listed by US manufac- 
turers. 

Seoul agreed to reduce the tar- 
iff on imports of US wine from 
100 per cent to 70 per cent, rather 
than toe 50 per «»n^ demanded. 

The Koreans also undertook to 
accelerate the increase in quotas, 
at present set at 10 per emit erf 
domestic consumption. 

The US is happy with an agree- 
ment reached earlier this year 
under which US companies will 
be a ble to set up joint venture 
companies in th« insurance mar- 
ket, although not with the top 15 
South Korean conglomerates. 
The two sides have agreed to con- 
tinue talks on advertising later. 

The agriculture talks have 
achieved progress on the Ubexat 
is aflo n of imports of frozen pota- 
toes for chips, avocados, 
cubes and meat extracts, but 
restrictions will remain on 
oranges although concentrated 
Juice imports will continue. 

Beef imports, toe most contro- 
versial issue, has been referred to 
a panel of the General Agreement 
on Tariffs and Trade in Geneva. 
This dispute probably shows 
mo st cle arly the complex tangle 
of acrimony into which the trilat- 
eral trade relationkbto had frdlea. 

'nttSoutoKraraabeef market 
was open to imports mtn 1988 


(IS - S.Korea Trad 

US$bn 





and is currently estimated to be 
worth no more than $4Qm a year 
if it were opened Before 
1983, Australia held about 90 per 
cent of tire market. 

to the early 1990s. Korean beef 
fanners were encouraged fay the 
Government to increase their 
investments in cattle. They bor- 
rowed 89 much as 95bn to do so. 
but toe resulting gbit of cattle 
caused a large fall in prices. 

Complaints by the Impover- 
ished farmers resulted in too do- 
sure of the import market Since 
then, however, fanners have 
been diversifying away from beet 
prices have risen and US aBMiiin 
believe that the rise In domestic 
demand may mean that South 

Korea wifi require imports within 

the next few months. The argu- 
ment may thus fen by the way- 


become so emotionally charged, 
especially when the h go 

small? One US nfi^i toe 

local press. “Before the election 
test year, the press was strongly 
controlled and criticising the US 

on beef waa a frod way of indi- 
rectly slamming the Govern- 
ment/* he said. Now that the 
»w»was freer, it could be more 
straightforward. 

The Government may also 
have found it convenient to 
deflect critidsm about its former 
policies on to Washington. The 
result baa been a rise in anti- 
Americanism in the country, 
which appears to have caused 
concern to the US Administra- 
tion. 

. to now ■treater* • p* 

icy of looking at broader issues in 
a m ore long-term constructive 
w«y- “Wiring the emphasis away 
from individual emotionally* 

SnSisptK 

las no dwibt alsq been M&M by 
toe speedy appreciation of the 
Won this year, currently rich* 
against the dollar at an axmua£ 
feed rata of more than so par 
cent, an d by toe increase In uS 
“toports to South. Korea.. Last. 
3W« total imparts tore by 88 
Psr cent, mhJ tire tint two 
xnratbs of thte year have lean a 
62 per cent rise. 

toata achievement of test 
te i the dedteon to 
crop the confrontation over 
issues such ah beef and ciga- 
rettes. "After afl," said one 
observer, “U*s pretty onfikeiy 
that people are going to 


Why then bad the matter aurancej 
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Seamen’s union rejects 
ferry peace initiative 

OTJOHir BURNS, CHARLES HODGSON AND RAYMOND HUGHES 


UK NEWS 


THE National Union . Of Snimign jgh pOCtSL ' 

terday toeing renewed -The Government 


Howe gives 
warning to 
Swiss over 
bid barriers 


Water authorities sell-off on target 
for late next summer, says Ridley 


BY JOHN HUNT 


unlawful secondary action I By Peter Ridded 
BimtnsF P&fi ftsmr I ^ Darfd Wither 




With its, 15 weekJeny strike. 
.Sealtok yesterday appeared to 
t fo a n a sm. tts concffiatGiy attitude 
towards the NUS by o pp^wr^ 
over the heads of nnWi nffin^ 
dingfr toits 2^00 employees to 
abandon their action m 
of .seamen sacked .iqr P&O. 

The company also Indicated 
that it might follow ' P&O and 
with draw re cognition of tha NUS 
by je mnttng repfacexnent crews 
outside the unionised labour sup- 
ply arrangement known- as the 
Merchant .Navy Establishment, 
which is jointly regulated by the 
Chian and. DK employers. 

The company earlier offered to 
use its French-care wed cross- 
Channel. passenger ferries to 
carry freaght only in an attempt 
to have lorry drivers lift their 


to the 

accept bbafing arbitration to the 

14-week cMferry dispute. 

Mr ~Nonnaxi Fowler, the 
Employment Secretary, told a 
Gammons dehate on the seamen’s 

artrttration must remain with the 
two parties and was not a matter 
tor gwanymertL 
Brutes of auotd to the 15-week 
ferry stake were dashed in toe 


Bid although lorry drivers ini- 
tially reacted favourably to the 
offer to Calais and Dunkirk, Seal- 
ink was facing a- continuing 
strike by -toe majority of its Brit- 
ish seamen in all the major Bril- 


when NUS shop stewards refused 
to call off secondary action. They 
also held back from agreeing to a 
peace proposal from Sealink 
which involved an offer of 450 
extra jobs to absorb same of the 
over 700 seamen sacked by P&O. 

Sealink yesterday wrote to its 
employees setting a deadline of 
midnight tomorrow for a return 
to work. The letter from, local 
managers was accompanied by a 
copy of its proposals.” 

Meanwhile to the High Coart 
yesterday, the NUS was fined a 
farther S3SOJOOO tor its 
of court in co ntinuing to take 


tkm of the union’s £2-8m assets 
and fined it £150,000 in a separate 
legal action taken fay Sealink. 
said that the new fine should be 
paid by the sequestr ato rs within 
seven days. 

He warned fixe unko, not rep- 
resented at the hearing, that 
larger fines would EoBow if it per- 
sisted to defying the tow. 

The latest coart action against 
toe onion ^ been sought by the 
F&O subsidiaries, F&O Fleet 
Mamagpprant and P&O European 

Ferries (Felixstowe). 

Imposing a £75,000 fine in 
respect of each company, Mr Jus- 
tice Michael Davies warned that 
even if the NUS and Sealink 
reached an agreement, the union 
would be unlikely to have its 
assets returned as long as it 
remained in dispute with other 
ferry companies. 

NUS members employed on 
North Sea oilrig supply ships, 
who have been on strike, are 
expected to be instructed to 
return to work today by their 

Ipal fiffirialiL 


BAe will meet shortfall in £lbn 
Rover investment programme 


BY KEVIN DONE,MOTOR INDUSTRY COmESPONDSfT 


ROVER GROUP, the state-owned 
automotive concent,- which is to 
be sold to British Aerospace tor 
gisflm, is planning investments 
to fixe region of £Um over the 
next five years to product devri- 

ftpmgnt ami fl gy gupti p , 

Ur Bernard Friend, who retires 
time month 88 paw fhumw Hiwb . 
tor, yesterday told the House of 
Commons Select Co mmi tt e e on 
Trade and Industry, that there 
would be “a shortfall” to Rover’s 
ability to fund this capital spend- 
ing programme, which would be 
financed by BAe. 

Mr (kabam Day .Rover Group 
chairman, said file company was 
generating cash, but that it 
would require “an additional top 
up*. He sod that the Borer Aura 
in the development, costs of a 
new model was at present about 

530 fft n , 

. Professor Roland Smith, BAe 


chairman, said fixe company was 
“happy” with the Rover Group 
corporate plan. “We will support 
it,” he said. “We think Rover 
(hoop is a good business, and 
will be better as part of bag’s 
portfolio. We are not wishing to 
buy a business to destroy it or 
sell it, or cut it about" Asset- 
stripping was not BAe style. 

Prof Smith said fixe deal was 
completely conditional on the 
nature of the . response of the 
European Commission to the 
teams agreed by the Government, 
which include a fresh capital 
xqjectian of £800m- “I do not 
think we that we could say we 
could abide by any deal whatever 
it was. If there’s a fundamental 
rfwmpi* in terms and conditions 
we would have to go back to the 
Secretary of State and have a 
look at the changed terms.” 

Questioned by Dr John Gilbert 
(Labour), Mr Friend admitted 


that he did not know when Rover 
Group - previously BL and Brit- 
ish Leyland — had fast made a 
nut profit. 

Squally be admiMal that BAe 
did not know whether any Mure 
Rover Group losses could he off- 
set against BAe profits. 


Mr Kenneth Warren (Ganserva- 1 
live), said that Rover product 
|flflwnfrig TTH-tmted tiw additio n of 
a batrfihflhk version to its toqp of 
fixe range 800 saloon later fids 
year, to be followed by the R8 
- fixe car that is being developed 
jointly with Honda of Japan - as 
a replacement for the Maestro 
ami a replacement tor the Metro 
to 1989^ 

Under the con d h i pna l terms of 
the BAe/Rover deal British Aero- 
space is to buy Rover once fixe I 
Government has made a fresh j 
capital injection of £800m to wipe j 

OUt awiwiilaM <tw M ifaiiiiMWL 


SIR GEOFFREY Howe, fixe For- 
eign Secretary, last night inter- 
vened in fixe row over the possi- 
ble Swiss takeover of Rowntree, 
the York-based confectioners, by 
warning Switzerland that it must 
be ready to allow British compa- 
nies to mate takeover tods there 
without legal restrictions. 

His remarks as pre ssure 
grew on the Government to clar- 
ify apparent ambiguities in 
recent statements on competition 
policy. This has come from oppo- 
nents of the possible takeover of 
the US’s two main chocolate 
companies, Rowntree and Cad- 
bury Schweppes, by non-Euro- 
pean flnmmiTnfty groups. 

Sir Geoffrey made no mention 
of the £2.1bn tod by Nestle', tbe 
Swiss food g ro u p, tor Rowntree, 
but, echoing tbe concern of sev- 
eral opponents of the bid, be told 
a meeting in London: “British 
companies need to be able to buy 
into and take over European 
companies. They should not be 
thwarted by barriers placed to 
their way* 

He added: “Swiss companies, 
tor example, expect to make take- 
overs to our market. Their Gov- 
ernment must ensure British 
firms can make takeovers to 
theirs. 

“We want the stogie market to 
be an open market But if the 
away teams are going to play on 
i a level pitch when they come to 1 
fixe Community we shall want to 
see them levelling their pitch too 
for the return match.” 

Despite the mounting calls tor 
an enquiry, Rown tree’s share 
price was relatively firm yester- 
i day a gai mt* fixe general fell to fixe 
market The shares edged down 
lp to 904p. 3‘Ap above the value 
of ♦fa* twH if dividends are 
into account Nfestte, which yes- 
terday declared that it owned 13 A 
per cent of Rowntree’s shares, 
was adding to its bolding " pfa- 

Mta to tere under further 
widespread pressure to refer the 
bid for Rowntree to fixe Monopo- 
lies and Mergers Commission. 
The Issne was raised a number of 
Hmw , and the two ™rfw Tory 
and Labour motions were backed 
by 140 MPs. 

The bid’s opponents lobbied 
ministers intensively y e ste r day 
and claimed to detect some reap- 
praisal of views foflowfog the ear- 
lier cool Government response to 
calls for a reference to the MMC. 


THE GOVERNMENT yesterday 
appointed Lord Crickhowell, for- 
merly Mr Nicholas Edwards, who 
was Welsh Secretary in Mrs Mar- 
garet Thatcher’s Government, to 
preside over tbe water imtastry’s 
restructuring before its privatisa- 
tion. 

Mr Nicholas Ridley, the Envi- 
ronment Secretary, confirmed 
that file SSba to £7bn privatisa- 
tion is on s chedule and that the 
10 water authorities should be on 
file market late next summer. 

He also said that Rowe and Pit- 
man, the stockbroker, has hren 
appointed as adviser to the s«fa- 

Lord Crickhowell, 54, will 
become the £40.000 a year chair- 
man of the National Rivers 
Authority Advisory Committee, 
which will advise ministers on 
restructuring the water authori- 
ties. He will become chairman of 
the National Rivers Authority 
when this comes into bring on 
privatisation. 

Mr David Retxsbaw, 50, a rivi 1 
servant who has been in charge 
of the Government*!; Merseyside 
Task Force, will be chief execu- 
tive of the advisory committee. 

Lord CrickhoweH’s main task 
wfil be to negotiate with the 10 
water authorities the separation 
of their present regulatory Amo- 
tions for tbe management of river 


FUTURE privatisation pro- 
grammes must be used to 
encourage the 6m people who 
have become shareholders 
since 1979 to take a continuing 
interest in the equity market 
and to acquire shares In i 
greater number of companies, 
Mr Norman Lament, Financial 
Secretary, Treasury, said in 
London yesterday. 

Speaking at an FT confer- 
ence on financial communica- 
tions and advertising, Mr 
Lament said: “We shall be 
l oo kin g to struc tur e and mar- 
ket future privatisations with 
a view to achieving this goal 
- deeper as well as wider 

h aying and the control of pollu- 
tion to rivers. These will later be 
vested in the NRA. 

Outline schemes wXD have to 
be sent to Mr Ridley by the 
.authorities within a month. 
These will provide for for the cre- 
ation of a separate NRA unit 
within each authority. On priva- 
tisation, these units wfil be hived 
off to form the regional offices of 
the NRA. 

The main privatisation bffi will 
be introduced in the Queen's 
Speech this autumn and will 
have priority in the next session 


share ownership.” 

One to four peogria in Britain 
now owned either shares or 
unit trusts, he said. "Privatisa- 
tion fan: been the key to thfc 
success.” 

■The new breed of sharehold- 
ers were long-term Investors 
and on average about two- 
thirds of initial shareholders 
had retained their stake in 
Britain's privatised runpantee, 
he claimed. 

A Treasury survey showed 
that more than faff the share- 
holders to both British Gas 
«nd TSB intended to invest to 
other companies In future. 

of Parliament. It is expected to 
get Royal Assent by about July 
next year - the stage at which it 
becomes law. The paving legisla- 
tion - tbe Public Utility Trans- 
fers and Water Charges Bill 
- won Royal Assent on Monday. 

• A Government study into 
the future of defence research 
establishments Is considering 
their privatisation, according to 
Mr Nigel Hughes, the director of 
the Royal Signals and Radar 
Establishment at Malvern, writes 
Lynton McLain. 


The establishment is one of six 
non-nuclear research units in the 
Defence Ministry's procurement 
executive which are being stud- 
ied for possible change to a more 
commercial status. 

The centres employ 15,000 staff; 
about half of them qualified sci- 
entists and engineers who work 
on fundamental research and 
research applied to military 
requirements. They are not per- 
mitted to do commercial work. 

The Ministry of Defence, under 
the present Government, believes 
tbe physical assets and people 
are underemployed. 

Tbe centres are the Admiralty 
Research Establishment: the 
Royal Armament Research and 
Development Establishment: the 
Royal Aerospace Establishment; 
the Royal Signals and Radar 
Establishment: the Chemical 
Defence Establishment; and the 
Aeroplane and Armament Experi- 
mental Esta blishm ent. 

Defence research in these and 
other MoD research centres cost 
a planned total of £401m in the 
last financial year 1987-88. 

Mr Hughes said the options for 
the future status of the defence 
research establishments range 
from simply putting an “agency” 
label on the establishments to 
toll privatisation. 


LIBERAL VETERAN'S RESIGNATION WILL SPARK BATTLE FOR LEADERSHIP OF DEMOCRATS 

Steel set to quit as joint party chief 


BY MICHAEL CASSELL, POLITICAL CORRESPOIOENT 


MR DAVID STEEL is tonight 
expected to announce that he is 
stepping down as joint leader of 
the Social and Liberal Democrats 
and that he wffl not stand to the 
party’s July leadership contest 

His withdrawal from the top of 
.the party he helped create with 
fixe merger between the liberals 
and the Social Democratic Party, 
is expected to be confirmed whoi 
Mr Steel aHwndn tonight’s inau- 
gural meeting of the Democrats 
to his Tweedale, Ettrick and Lau- 
derdale constituency. 

For nearly 12 years Mr Steel. 
SO, has led tbe Liberal party and 
he has been interim, joint leader 
of the newly-merged Democrats 
for two months. 

The decision, after several 
months of public agonising over 
his political future, will immedi- 
ately trigger the contest to elect 
fixe Democrats* first leader. 

Although candidates for the 


post have agreed not to announce 
th eir intentions until June 1, the 
campaign for the poll of party 
members will, to effect, begm at 
once. 

The contenders seem certain to 
mrinfle Mr Paddy Asbdown,the 
Member of Pa rliament for Yeovil 

man, and^Mr Alan BeithTthe 
party's spokesman on treasury 
affairs. A possible third candidate 
is Mr Malcolm Bruce, the MP for 
Gordon. 

Mr Robert Maclennan, the 
Democrats’ other interim, joint 
leader, who came in for scathing 
criticism during the merger pro- 
cess, is not expected to put his 
name forward. 

The contest, which wHl end 
with the announcement of the 
party’s new leader on July 28, is 
expected to be hard-fought. Mr 
Befth is likely to begin with the 
s upp o rt of the m a j or i ty of fixe 


party’s 21-strong parliamentary 

team, although Mr Ashdown has 

always enjoyed a strong follow- 

tog in the constituencies and also Met 

has the support of some former WHM 

SDP leaders. H/ ; __ 

Mr Steel's decision will be Hp. . 
greeted with mixed feelings |Mf 

within the party. He is recog- ^ - ■~ T ‘ JS 

nlsed as the most experienced JM 

and effective politician within i - 

the D e moc ra t camp but there is ■ ■* 

significant support for the belief » .■ 

that a new party requires a new j' - |K 

figurehead capable of providing it 

with the inspiration to launch its 

electoral recovery. faifcc,. c : 

Mr Steel, who has said that he 1 

intends to remain an active MP, A 

has been under heavy pressure ^ 
from colleagues to star on. But 
he has regularly indicated his Him 

belief that he no longer has the . . .. - 

same qrt h ns ias m for the Job and 

that it would be best for the effec ^ v ®i? t _ • ■ **?“* 


party if there were a change 


requires anew tender 


■>. “ -.V* 
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'Mfe electric power 


On January 1, 1988, Asea and Brown Boveri merged to form Asea 
Brown Boveri, the hugest energy engineering company in the world. 

We are committed to the power business. No other company in 
our business has the same global presence. We can offer the world’s 
LTSdiL utilities and industries a fuller range of products and services for 

generating, transmitting and distributing electric power. 

To be close to our customers arid to serve them as local partners 

1 wherever they are, we are present in over 140 countries. We have 

W llvl C V d. strategically located engineering centres around the world, so we can 

tailor systems and products to customer needs. We manufacture 
locally in more than 30 countries and have 30,000 employees in the 
f%/ATTTOf industrialising countries alone. 

In industrialising countries we supply primary 
installations that help build up the infrastructure, and we offer the 
• -| -- necessary training and back-up services, 

is needed. In industrialised countries our involvement is more often a 

matter of upgrading existing plants and networks and improving 
their efficiency. 

The base, though, for our operations are Germany, Sweden and 
Switzerland. We are established as a federation of local companies. 

Our century-old reputation in energy engineering continues. 
And we are determined to be present wherever electric power is 
needed, on into the 21st century. 

Asea Brown Boveri is tbe world’s leading company m energy engineering. 
Oar business segments are Power Plants, Power Transmission, Power Distri- 
bution and Industrial Equipment. Other important areas include Transporta- 
tion, Factory Automation and Robotics, Environmental Technologies, Instru- 
mentation, Communications and Financial Services. Tbe company has 
180,000 employees in over 140 countries and annual sales of US$ 18 billion. 
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BANK OF ENGLAND QUARTERLY BULLETIN 


Britain remains biggest banking 
centre, but Japan erodes lead 


BY STEPHEN HDLER, EUROMARKETS CORRESPONDENT 


THE UK remained the world’s 
largest international banking 
centre in 1967, aithnngh its share 
of all lnternatitmgl hanking busi- 
ness continued to Ml as Japan 
caught up rapidly. 

Figures contained In an over- 
view of developments in the 
frrteraaHmiaT oq pftai and banking 
markets during 1987 in the Bank 
of England Quarterly Bulletin 
show that the UK banks ’ share of 
all i n t e rn ati onal banking assets 
Ml to 2L6 per cent at the end erf 
last year, or £L143bn. This com- 
pares with 23 per cent a year 
Barber, and 215 per cent at the 
end of 1985. 

The opening of an offshore 
hanking centre in Japan has con- 
tributed to the growth of the Jap- 
anese market, which accounted 


for l&3 per cent of all assets at 
the end of 1987, against 118 per 
cent at end-1986, and 10.4 per cent 
at Old- 1985. 

However, the growth of Japa- 
nese banks in the London market 
slowed last year, growing by 8 
per cent compared with 30 per 
cent In 1986. 

Total international lending 
rose by $73lbn during 1987, com- 
pered with S665bn in 1986, with 
interbank business accounting 
for J547bn of the increase against 
$530 bn in 1986, and lending to 
final users of funds rising to 
$255bn from $i65bn. 

Japanese banks accou n ted for 
two-thirds of the Interbank busi- 
ness, compared with 55 per cent 
in 1986, and the Bank noted par- 
ticularly strung growth in their 


business with other Far East competition in the mark et in 
fmanrial centres. .International syndicated credits 

The bank's review of the capi- may still be resulting in an 
tal and banking markets contains underpricing of the risks 
a number of other interesting involved. 

“^elusions; • The collapse in equity prices 

• Overall activity in the interna- at the end of 1986 intensified the 

tional capital markets amounted shift toward bank Intermediation, 
to $334hn in 1987, up only 4 per and away from the securities 
cent on 1986. Issues of fixed rate ma rket However, that shift may 
bonds, including convertibles, only be partial: “Rather than a 
dropped 5.8 per cent to $163i&n, reversal of securitisation as a 
the floating rate note market whole, there may be a return to 
shrunk by 74L9 per cent to $12ta, large and liquid bond issues, to 
while the syndicated c redit, mar , domestic markets and to se cu r ity ; 
bet grew by 195.3 per cent to issues with bank back-ups,” says 
$88bn. the Bank. 

• The markets In international m Gross volume in the second- . 
bonds and Euronotes and in ary market In developing country 
futures and options may be indie- debt rose substantially last year 
sting a reappraisal of risks, but to an estimated J15fo-20bn. 


Role of non-executive directors increases 


BY RALPH ATKINS 

NON-EXECUTIVE directors are 
taking an increasing role in man- 
aging Britain’s top companies but 
their influence is not advancing 
as last as it was three yeans ago. 

A Bank of England study of the 
top 1,000 companies shows the 
trend in the early 1980s towards 
mace nonexecutive directors has 
fmipft to main fan fn jts momentum. 

However, it suggests that non- 
executives are becoming more 
independent - possibly improv- 
ing the quality of the board. 
Appointees are now less likely to 
have had previous connections 
with companies. 

Out of 549 companies respond- 
ing to tbe bank’s survey, 90 per 
cent had one or more non-execu- 
tive directors on the board. How- 
ever, the number of companies 
wi t h o ut any non-executives has 
risen from 5 per cent to about 10 


THE LIQUIDITY of industrial 
ami commercial him 

shown a strong upward trend in 
the last two decades If measured 
in terms of gross assets, a Bank 
of England study argues* writes 
Ralph Atkins. 

By ralcnlating Inynid assets as 
a jBuportion of the capital base 
of companies, the bank estimates 
gross liquidity ratios have risen 
from about 8 per cent in the 
early 1970s to about 14 per cent 
last year. 

per cent compared with a similar 
survey in 1985. 

The Bank also notes that since 
1985 there has been a drop in the 
number of companies with three 
or more nan-executive directors. 
But it says these differences 
could be because the latest sam- 
ple is larger and includes more 


However, measures of net 
liquidity, which is net of assets 
against liabilities, have shown a 
virtually flat trend In recent 
years and may have fallen in 
reel terms. 

The bank says do single mea- 
sure cam adequately represent 
the liquidity position of compa- 
nies. Net fiqiddify, for instance, 
provides some indication of sol- 
vency but gross liquidity ratios 
give an idea of companies Head- 

MHty in flnwirial numapinwit 

smaller companies, which proba- 
bly have smalle r boards. 

The trend towards adding non- 
executive directors has been 
encouraged by Promotion of 
Non-executive Directors (Pro 
Ned), which was set up by a 
group of City of London organisa- 
tions in 1982. 


Last year a Pro Ned code of 
practice recommended that coup 
parties with a turnover of £50m or 
more dr employing more than 
1,000 should have at least three 
independent nonexecutive dfrec- 
tors ah its board, these directors 
should w»iw up about gp p third 
of all board members. 

The survey shows that slightly 
less than 25 per cent of non-exec- 
utives were either former execu- 
tives of the company or former 
advisers to it. This is a marked 
change from the 1985 survey 
when almost a third had such 
connections. 

Of companies in the survey, 39 
per cent had a board size of 
between six and right and 29 per 
cent had between nine and 11. At 
the extremes, less than one com- 
pany in seven had less than five 
board members. 


Employers’ 
body urges 
fresh policy 
on mergers 

By David Chttreftffl 

THE CONFEDERATION of Brit- 
ish Industry, the employers’ 
organisation, yesterday called an 
the Government to re-define its 
policy on corporate mergers In 
light of the move towards a sin- 
gle European market 
Mr Kenneth Edwards, deputy 
director general of the CBL told a 
Tnndon conference that the Gov- 
ernment's present mergers policy 
“becomes less and less realistic 
as we move towards a single 
European market In 1992.” 

The CBTs views follow the Nes- 
tld bid for Rowntree, the UK 
chocolate and confection maker, 
and speculation about the extent 
to which the confectionary mar- 
ket should be considered British 
or European. 

Mr Edwards said that “what is 
by definition a monopoly situa- 
tion within the UK, under UK 
law as it stands, is highly 
unlikely to be anywhere near a 
monopoly in the larger European 
market of 320m people hum 1992 
onwards.” 

He suggested that if the UK did 
not adjust its policies, “we shall 
end up with a lot of British com- 
panies unable to gam the benefits 
of economies of scale hi this trig- 
ger market.” 

. Mr Edwards also sad that the 


tries as they do in the UK. 

This referred to the restrictive 
laws in many European coun- 
tries, including Switzerland, 
which prevent the foreign take- 
overs of domestic companies. 

Mr Edwards, in his speech to 
the British Fluid Power Associa- 
tion in London, warned compa- 
nies to prepare for the changes in 
Europe. 









PaipH ingersoll: favours large-scale industrial rWordolpteW 

US publisher works on sti 
to revive derelict areas 


BY RAYMOND SNOD0Y 

l RALPH INGERSOLL, the US dace tax 
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Government 
gives £10m 
towards zoo 
programme 

LONDON ZOO is to get a £10m 
Government hand-out to help put 
it an a firm financial footing fox 
the 2ist century, Press Assoctor 
thm reports. 

The Government has made it 
dear this is a one-off payment 
and the zoo must use the money 
to modernise and attract more 
visitant so that it becomes self- 
financing. 

A report by a team of indepen- 
dent consultants brought in by 
the Department of the Environ- 
ment has been accepted by the 
Government and is expected to 
lead to a major facelift tor the 
zoo, with amusement and theme- 
park type attractions, and new 
animal hmuring and displays. 

Flans for a massive Disney- 
style amusement park incorpo- 
rated into the zoo, however, have 
been rejected. A similar project 
was prcgMsed in 19J6 at a cost of 
£21m but there were fears it 
might interfere with the zoo's 
world-renowned scientific 
research. 

London Zoo, in Regent’s Park, 
and Whlpsnade Wild Animal 
Bark, in Bedfordshire, have regu- 
larly lost money despite Govern- 
ment subsidies and attempts to 
boost attendance figures. The two 
zoos, with the Institute of Zool- 
ogy, form the Zoological Society 
of England. 

■ Since 1980 the Socaety has bad 
operating losses of £lm to £2m a 
year and been faced with a 
£5004300 annual repair and main- 
tenance p rog n mw rff, 

The emphasis now will be on 
making the zoos more commer- 
cial while maintnmirip the soci- 
ety’s strong commitment to sci- 
ence and research. 

Ways axe to be investigated of 
more private financ- 





Key roles in dispute 
at Yale and Valor 


BY CLAY HARRIS 

MR NORMAN Davis, a director of 
Yale and Valor, has left the locks 
and domestic appliances group 
after a dispute about his role in 
the company. 

Mr Davis had sought to be 
named vice-chairman, in return 
for giving up the position of 
finance director, which he had 
held for many years. Mr Tony 
Marson was officially named 
flremro director on Monday. 

On October 20 fast year. Mr 
Davis delivered a 14-paint state- 
ment to the Yale and Valor 
board, c fa i mte p that Mr MV?hnai 
Montague, chairman, had failed 
to keep a promise, made at an 
earlier meeting on June X, to 
appoint him vice-diainnan. 


In an official statement yester- 
day, Yale and Valor described Mr 
Davis* lea ving as “an amicable 
departure” but refused to answer 
any questions. Mr Davis, senior 
partner at chartered accountants; 
Lane Heywood Davis, said he 
could not comment without per* 
mission from Mr Montague. 

Mr Davis’ 7 individual entry to 
the 1969 Directory of Directors, * 
standard reference book, 
describes 1dm aa Yata and Valet's 
vice-chairman. The company 1 * 
listing does not Ufa October: 
statement abo complained 
matters which,: were his direct 
respcnribdUify as fln ^y - w tfirecbtf 
bad been besi kept from him. - 


Personal computer sales 
‘up 22.4% in quarter 9 


BY HUGO DIXON 

MORE THAN 100,000 personal 
computers were sold in the UK in 
the first quarter of this year, 
according to figures released this 
.week by Context, a microcompu- 
ter research and consultancy 
company. 

This represented a growth in 
th e m arket of 22.4 per cent in 
volume terms compared with the 
same period Jest year. The value 
of sales, at £22&n, was up 37.0 per 
cent. Context said. 


Pmtog tte past year, there has 



year, up from 0 j 9 per. cant in to* 
first quarter of X98Z. 

Most of the running in this 
market was made by Cambridge 
Omputers, headed by Sir Chve 
Sinclair, and Amstrad, which 
each l a u n ch ed a laptop this year. 
The Cambridge Computer Z88 
accounted for 27 per cent of tha 
laptop market in the first quar- 
ter. while the Amstrad PPG 
accounted for 22 per cent •’ 
fix toe wider PC IBM 

was toe market Jeader wfc ti 284 
percent of Ssemarkrthy votfume. 


•ji'k i, 




zoo use for social functions, 
developing the successful adopt- 
an-animal scheme. 

. The Zoological Society has 
been at toe forefront of promo- 
ting international cooperation 
between zoos, creating a sperm 
bank for giant pandas, and work' 
mg to improve exotic 
breeding. 

The society was founded by Sh: 
Stamford Raffles, who founded 
the colony in Singapore, Sir 
Humphrey Davy and other emi- 
nent naturalists in 1826. 

The Regent’s Park Zoological 
G*wtonfl opened to members in 
1828. Peak attendances were in 
the 1950s when they topped three 
million but by 1982 they had 
slumped to less than a million, 
atthnugh there has been a recov 
cry in the last few years. 


mam 



wjjvuuuaoiy generous to 

the taxpayer who has been press- 

informed to to i&itoi-jtt 
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MANAGEMENT: Marketing and Advertising 
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WITH FENG SHOT, fish tanks. 
fashi on shows and * great deal of 
fon&xe*lKa Za hqa opoted its 
doom Ja Hong Kmg. . ' ■ 

KMjlZj i does not Hng a beS. 
that; is pedsps because it is bet- 
10? known as Marita tadfipeneo. 
Aal after tnoretfi aa a fa«i<p tf 
Wi^BOn by; the DK groan fa 
cSettafintal Europe and North 
*»*», lest tamed its 

fohAsisL. 

nHong femg could 
tor harbouring a 
_ ^.vn as Ma Za opens 
ttK-ddoni becaqse M andS's 
ve&teuWh “St MfcfcaeT label 
fatotfaceii a-featraeiaf the locally 
Dudweli retail . stores for 
a&nosi £0 years.- But tally now 
builftitato's leading retail croon 
wahwd to sell under its own 



While tbe feanch in Hong 
Kflngsajs TnaBh-aboEfttheirdas 
national evgtatiim of M and $, it 
Myfej^vdn moJ-e: about rapid 
fctahge -to the Hritfrh territeiy, 
where tire. esnergeuee cC ,a .pros- 
pefcons '"ehHppy^i ot Chinese 
Ynppy, dags has-created a ph-ti** 
that might enable Bfa Zuta pror 
per in a fiercely competitive mar- 
feet!*®* regarded as the pres e t v d 
of Qian's tdafl giants. 

■Des pite the prospect ®# strong 
competition - ar, perhaps even 
because of it - M and S has 
accepted few compromises from 
the corporate philosophy that h»g 
set it apart in the UK. As a 
result, it is offering tu n "* ? of 
empteytoem that are u ni q ue ifi 
Hong Sofia’s retail sector. Ignor- 
ing the raised -eyebrows And the 
warnings that it Is jeo pa i rifefa jfe 
itsfotore profitability, the com- 
insists ii is setting stan- 
for file retail sector, and 
— is that it will be richly 

rewarded. 

The birth of Ma Za — a tinge 
storeof 12300 sq ft in Ocean Cen- 
tre, rate of the weed’s largest 
shopping ‘comp&xBsra the heart 
of Kowloon - has nevertheless 
not been quite as Smooth as the 
group would have 
..Within months of annonnctag 
fiiat it intended to go it alone in 
Hong Kong, the grant’s products 
were withdrawn from Dodwell 
Stores and in their iflhce Dodwell 
introduced sto* toflih M; and S’s 

Conratfs^^^ tf&ineriy 

goo&Hhave in 

Hong Kong’s seven Dodwell 
gores, with many local Shoppers 
barely noticing the change in 
labels. There will -without doubt 
be some anxiety in the mnrrfha 
ahead to see if Sir Terence hah 
“stolen a march” on the group. 

“Once we had agreed to a part- 
ing of the ways with DodraTSk 
BhShadfobeatirongcoDt&&r 
to fill the gap,” notes Stuart El- 
iott, M and S’s retaflinK hhd 
export director in Gong 
“BhS are cm n pe tit ors in tbej 
and they will be co m pe tito rs hag 



Harks ml 8pMnPt Brat Hong Kong a form: oBttfng tea 


Breaking the mould of 
Hong Kong retailing 

David Dodwell reports on Marks and Spencer’s latest venture 


no doubt, but. there are so many <? 


The tfedfeSm by H and 5 to 
part comp&hy with Dodwell 
appears to have been a genuine 
matter tof ttte gfeest but^owisg 
file hosLlh recent years. Hands 
hah provided the local rdaBafg 
tftt fc e tingdHe rttnge, inoti of Its 
toiletrifis and cosmetics, «"<i ftw 
lion’s share of its prepared foods. 
It is estimated that M and S 
accounted for more than 50 per 
cefit of Dodweffte retail sales, and 
ce rtainly constituted the UK 
group's biggest tingfe buyer in 
Asia. 

^ ft wpi inore fiten n btetter 
at M hha S butgrowing Bs host. 
At stoke Was a cogpo ra to hhage 

while housed hnflw Dddwell’s 
tooL “You have to target very 
careftzOy the market you want, 
and the merchandise we were 
selling was different from that in 
the rest of the store," recalls EU- 
itStt. “We have achieved good 
growth through Dodwell, but 
establishing a, corporate identity 
was going to be fated to achiev e 
Under these c tox nustaiioes. 

“Let's iiast bay It was ir _ 
hard to htifieve a common 
writing," fie s u ggest s. “We had 
different , ideas abotit products, 
promotion and strategy, and 


came to the condusion that if we 
retained the link, we would have 
ended with ntitha- of us achiev- 
ing our aims.” 

To <*aerve the fanfare snr- 
rouncffng the. opening of M and 
S*s first Bmg Kong store, and the 
recent aggressive emergence of 
Sir 'Terence Conran, not just 
through BhS, but through Its sta- 
blemates in the Storehouse 
group, Hotfaercare and Habitat, 
one could be forgiven for think- 
ing Britain's retailers 
a powerful retailing force in 
Hong Kong. . 

. In fact, nothing could be for- 
th^ torn the truth in a territory 
that has for decades been domi- 
nated by major Japanese retail 
bouses. Against Ma Za’s tingle 
ISfaOO sq ft store, Japan’s Yaohan 
group has just opened its second 
store in Hong Kong - a 240,000 
sq ft complex in the Then Mun 
new town. Jusco also opened its 
doors test year, with a 270,000 sq 
ft store in Quarry Bay in the east 
of Hong Kong island. 

. These tare two of nfae major 
Japanese groups in Hang Kom* 
that dnmftwite the retail marke t, 
including Da imam Jsetan and 
Ifatsuzakaya, which have been 
established in the le rr flmy for 
ipore fi«m a d e c a de, tmtf Uny, 
So go, Tokyo and Mitsukoshi 
which are mrae recent a rrivals. 


“The Japanese are obviously 
prime competition,” says Elliott 
“But if you look at their stores, 
moti of then space is occupied fay 

“There’s a top end that is 
catered for by Lane Crawford - 
Hong Kong’s counterpart of Har- 
rods - and by some boutiques, 
but there is an increasingly sire- 
able band of people who have a 
little more money to spend, and 
want more value for their money 
without being driven to buy sta- 
tus brands. We have to tar ge t 
very carefofiy, but there Is defi- 
nitely a niche here for us.” 

Much will depend on the 
group’s success in opening two or 
three more stores In prime loca- 
tions, «wd In “ building a tWflw 
brand loyally." 

Among the territory’s 15,000 
expatriate British, the store is 
certain to strike a sentimental 
chord. If space is provided for 
menswear from the recently 
acquired Brooks Brothers of the 
US, then the expatriate American 
population is also likely to pro- 
vide loyal patrons. Much will 
nevertheless depend on whether 
fids hard core of loyalty perco- 
lates through to tfae territory's 
grow i ng “Chnppy” tiass. 

This perhaps explains the 
pafrurtating attention given to 


local custom - not least the 
group’s extensive consultation 
with feng shut master, Sung 
Siukwong. Hang Kong’s supersti- 
tions Cantonese population pay 
dose attention to the principles 
of feng shui - Kterafiy “wind 
and water" - which are sup- 
posed to sustain the harmonious 
balance of nature: 

Sung cast his eye over the 
store's lay-out plan, had the 
entrance door moved to ensure 
evil spirits would not inadver- 
tantly stray inside, and suggested 
a large fish tank in the heart of 
the store in an area now conve- 
niently allotted to children’s 
wear. He also proposed iiAOim 
last Friday as the most auspi- 
cious moment to open the store. 

Not content to leave every- 
thing to the gods, U and S has 
launched a major television 
advertising campaign, »nd bag 
bedecked a double decker bus in 
its two-tone green livery. 

Most controversially, however, 
it has recruited its 50odd staff an 
terms that set it apart from the 
rest of Hong Kong's r etail sector. 
In a territory where a six-day 
working week is widespread, M 
and S staff will work just five 
days. Annual leave, at three 
weeks, compares with one week 
among most retailers. A «*grHng 
salary of HK$ 3.700 (£253) a 
month is almost IQ per cent 
above the rest of the market 
Medical benefits, a provident 
fund, a daily lunch allowance 
and HKJ150 a month as a hair- 
dressing allowance also set it 
apart 

“Whatever the sceptics say, we 
don’t see. this as making life more 
difficult for ourselves,” says Ell- 
iott “With labour turnover of 
between 40 and 60 per cent in 
most stores in Hong Kong, we 
don’t see money spent *at the 
front end’ as in any way wasted. 
It would be much more costly to 
suffer the turnover in workforce 
that other retailers suffer.” 

Also heretical for the Hong 
Kong market is M and S’s deci- 
sion to adopt its usual UK prac- 
tice of allowing customers to 
return goods that are the wrong 
size, or prove to be d efe c tive : 1 
know we win get some girls who 
buy a dress an Friday afternoon, 
wear it to a party that night, and 
try to return it to us on Saturday 
saying it was soiled,” Bays Martin 
van Zwanenberg, chief executive 
of the new Hong Kong branch: 
“We have no intention of altering 
a policy that has served ns well 
in the past - and anyway, we 
have ways of dealing with the 
problem." 

. “Hong Kong may prove to be 
the most competitive place that 
we have ever traded in." says EQ- 
krtt “But we think we do have 
something to offer both in gnahty 
and value, and in the way we 
retail our products - and I sup- 
pose it is title that *chuppifka- 
ticsi’ ban helped to establish fife 
niche." 


Branding 


Amstrad by another name 

David Thomas on the value to the company of the Fidelity label 


AMSTRAD, THE British con- 
sumer electronics group which 
describes itself as a marketing 
company, this week surprised 
many people by announcing its 
plan to drop one iff the best- 
known names in the British high 
street - Amstrad Itself - from 
its audio and video products. 

The company, in its early days 
often accused of being a one- 
product wonder, is trying to 
introduce order into its spreading 
portfolio. Amstrad now applies 
its philosophy of streamlined 
design, aggressive pricing and 
heavy advertising to a dutch of 
products, from personal comput- 
ers and word processors to video 
recorders, hi-fi systems and - 
from September - camcorders. 

On Tuesday, the company 
acquired the F&eiity brand name 
from Caparo Industries, which 
had given up its long straggle to 
save the last Brftishowned tele- 
vision manufacturer. Amstrad, 
mintowdwi in fidelity’s manu- 
facturing plant, was prepared to 
pay £3.lm for the name alone. 

In future, the company will 
have three distinct names for its 
three product groupings; 
Amstrad, the fla gship mark, soil 
be reserved for office products 
aimed at the corpor a te cus tomer , 
such as personal computers, 
word processors and printers; 
Sinclair, the eponymous label 
acquired from Sir Clive Stoctetr 
two years ago, will go on 
Amstrad’s borne and games com- 
puters; and Fidelity wfil be the 
name fro n t ing aQ Amstiad’s lei- 
sure products, including its new 
camcorder. 

All very logicaL Yet the 
announcement cansed head 
smutching among industry ana- 
lysts. The company seemed to be 


replacing a better-known mark 
(Amstrad) with a less well-known 
one (Fidelity) os goods account- 
ing for a sizeable chunk of its 
turnover. 

”1 cant quite get to gripe with 
it Why pay CLim to acquire the 
Fidelity name? Why not start 
from scratch? Fidelity may be 
well known, but whether it’s well 
known for the right reasons is 
another question.” comments 
Judy Stewart, of Scrimgeour 
Vickers. 

Malcolm Miller, Amstrad ’s 
marketing director, acknowl- 
edges reservations about fidelity. 
It is more prominent in Britain 
than on the Continent, where 
Amstrad is mwfcing a major push 
in audio and video products. 
While Fidelity has long links 
with the British audio industry. 
It has recently been most associ- 
ated with stand-alone televisions, 
a sector where Amstrad is as yet 
unrepresented. 

Moreover, though Miller does 
not accept this point, many peo- 
ple would identify Fidelity with 
the low value »™ low quality 
end. 

Miller argues that such doubts 
are outweighed by the over- 
whelming need for Amstrad to 
distinguish its range more 
sharply, “it’s too much to expect 
the consumer to differentiate 
such a wide range of goods under 
one brand name.” 

The need to differentiate was 
particularly crucial for Amstrad’s 
business computer range, which 
the company is expected to sup- 
plement with more powerful 
machines later this year. “We 
feel that our sales of these sophis- 
ticated machines would be better 
accepted if we sen our mass con- 
sumer market audio, video and 


related products under the Fidel- 
ity name,” Miller says. 

So Amstrad had already 
derided to group its leisure goods 
under a separate name before the 
Fidelity mark became available. 

Amstrad chose the Fidelity 
route on two grounds. First, cost: 
Miller reckons it would have cost 
£5m-£l0m to publicise a new 
name among the general public 
and the trade. This would have 
been on top of Amstrad’s planned 
£15m autumn advertising cam- 
paign for its leisure products. 

Second, familiarity: Fidelity 
starts with the advantage over a 
greenfield brand that it is linked, 
however loosely in some people’s 
minds, with the sort of products 
in Amstrad’s leisure portfolio. 
Moreover, as Miller stresses, 
there will be a transitional phase 
testing up to 18 months during 
which the company's leisure 
goods will carry the “Amstrad 
Fidelity" label 

The Fidelity brand is a black 
box into which Amstrad. with its 
large advertising budget, will be 
able to pour any associations It 
wishes. “At the end of the day, 
whatever Amstrad does will 
swamp whatever Fidelity has 
meant in the past," comments 
Peter Kraushar, chairman of the 
marketing consultancy, KAE 
Group. 

Kraushar compares Amstrad’s 
move to apparently paradoxical 
decisions by food groups like 
Bird’s Eye to market part of their 
range under a new brand. “On 
reflection, it does make sense. It 
enables Amstrad to focus more 
tightly on the three product areas 
they’re in ... It will bring 
greater dteHpliTii* to their mar- 
keting effort.” 


Leisure at home 
and away 


BRITISH consumers’ preoccupa- 
tion with the home wDl not lead 
to their pursuing solitary, hedo- 
nistic activities. It Is much more 
likely that the UK is reaching a 
turning point in the rate at 
which peoples’ lives are centred 
on the home and that “our lives 
will re turn to the public arena in 
the next ce n t u ry, as consumers 
become more affluent, car owner- 
«hip increases, and legislative 
restrictions oh away-from-faome 
services (such as drinking 


shopping) become liberalised.” 

This is the view of the Henley 
Centre for Forecasting in a 
review of leisure trends in the 
UK. 

Not that such a scenario yet 
seems apparent to marketers, it 
says. Consumers are still increas- 
ingly preoccupied with the home, 
a trend that accelerated in the 
1980s with the growth of video 
cassette recorders. This, says 
Henley, “has contributed to new 
leisure patterns within the home, 
where the individual is more 
important than the family unit." 

Henley also suggests that with 
fiie growth of inter-active com- 
puter technology, especially 


applied to moil order, consumers 
may only infrequently need to go 
out to buy food, visit the bank, or 
book a holiday. 

Yet Henley believes that the 
consumer a decade or so ahead 
will want something more than a 
pleasant and stimulating home 
environment, and that this will 
put pressure on the service sector 
to provide a significantly higher 
level of service to woo consumers 
from their homes. 

*Plorming Consumer Markets. 
Spring 1988; Henley Centre far 
Forecasting. 2 Tudor Street, Lon- 
don EC4Y OAA, Price £800 a year. 

David Churchill 
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Clive Ctodfesfeik reports bn pioneering work in the teaching of technology at state schools 


WHAT IS technology? And how 
can. it be tanght? 

These questions have provoked 
a lively educational debate in tote 
UK, now that the Government 
has (tedded that its new natfbnal 
curriculum should include “tech- 
nology" as a compulsory subject 
for all state school pupxte aged 
b etw een five and 1& 

The working group appointed 
last month to draw np a technol- 
ogy curriculum faces a harder 
task than any other committee 
advising Kenneth Baker, Educa- 
tion Secretory. The other compul- 
sory subjects - Rngflsh , matbe- 
matics.- science, history, 
geography, music and arts, a fosy ■ 
elgn language and physical edu- 
cation - are well established, in 
the case of technology, there Is 
not even , a consensus about 
whether it «»" be ta u g ht as a 
srif-cobteined sufafeeUtt fidba 
it requires ah InterdfirtPasy 
approach.- 

Schools that attemp t to t each it 
as a single subject usually offer a 
combinati on of traditional design 
and craft wfcilte with some elec- 
tronics and com puter work. CDT 
— atamUng for craft, design and 
technology - is now pert of UK 
educational jargon. 

But ProfessST Ted Wragg. 
director of Exeter University’s 
school of education, says educa- 
tional opinion is moving away 
from the stogie subject view of 
technology. The Department of 
Education and Science guidelines 
for the working gr oup de scribe 
technology as “an activity which 



tasks involve the application of 
basic knowledge and skiffs. 
“There's a clanger in thinking 


Derafc Cummings, haad of design at Ayhrard School, EnSeld, expiates the usa of a 
cooip u t er - coniro lled hriho to s t udite on fee tec hn ology course 

A lesson in applying 
the basics 


tag on and Bxtkfng in with a wide 
range of subjects.” 

■Tfw guidelines say that tech- 
nology need not be a separately 
tfaneteMed subject “S*2 ioqIs will 

be free to teatih tedmotegy as 
they choose, provided that the 
activity is coordtaated as a dear 
programme and directed towards 
the distinctive objectives of tech- 
nology." The DBS wants the 
working group to “view technol- 
ogy as that area of the curricu- 
lum in which jjupte design and 
fpatx useful objects or systems, 
thus developing their abalfty to 


Project flEP) has been tried out 
in 39 rate secondary spools m 
different parts h£ England over 
the last three years, with finanh 
cm support man ennsn ™ro- 
lemm and the Department of 


Professor Wragg says, how- 
ever, that the gui delines are 


as if it were a 

single sultfecfc *Th«e bas not 

been any dear t hinking by the 
DBS abam wtoti technology to 
really going to be." J» says. 

it report published today* fay 
two of Britain's leading educa, 
ttonal research centres - the 
Cadre for Educational Studies at ■ 
King's College, London, ^pd the 
National-Centre for School Ttecfa- 
— - at Trtnt poftrtediniCjNo*. 
— offers the D. 


TEP is based to! ph2AuzbS6fo- 
ing “tasks", such as: 

• Develop am aid for drivers 6f 
large vehsetes to reverse safely. 

• Explain why the colour iff 
orangeade fades when only natu- 
ral ingredients are Used. - 

9 Design a araallecale point dry 
tag d evice for a toy manufac- 
turer. 

• Design and make a kit to help 


lying out smaller 
Fox example^ before making the 
hypothermia kit they choose the 
best insulators Sir ofi people to 
wrap themselves in ana design 
an alarm system to warn when 
tire temperature is very low;. 


nology to aiLlnter*ffi Brfplina ry 
way. Their Technology E du c at ion 


from several subject areas, 
todudtog the arts and social set 
eaces. Geoff HalMgan, deputy 
bead of Deyes High School in Sef- 
tan* Merseyside, says that one of 
the mfl&t stfcc&gbl projects - 
provfciliig Peruvian villages with 
dean water - started in his reB- 
gious education deoartmant .with 
a disccssioD about Christian Aid. 


Deyes ffigh suspended its nor- 
mal thnKtahlfi fir three days to 
euiUbfe a large grotip of pupils 
and teachers to taride the 
They studied the geography of 
Feito made riay and polystyrene 
inodeS of the landscape, Investi- 
gated dBforent soils fir dam mak- 
ing, experimented with water 
whe^toBene^nteicityand 

‘Schools should put 
friorfe emphasis on 
appfyfhg knowledge, 
rather tfiah fust 
acquiring B* 

acted out a public inquiry at 
which angiy riDagers c oofr epted 
representatives gj the. Peruvian 
Government. Such protects can 
foster a eptxft of ctHjperation by 
breaking down tHafitiohal barri- 
ers between acad emic depart- 
ments. For example^ the CDT 
♦aaffher says his CTijeagues are 
now Ires likely to refer to him 
ad the “woodwork 


Schools normally fit TCP into 
the regular weekly timetable. At 
Aylward School in Enfield, Neath 
London, pupils aged 14 to 16 
spend about 10 per cent of their 
time on a technology foundation 


programme. Their task in the 
first term was to wmfc«» a crime 
detection kit. They started by 
learning about forensic science 
and than solved a mock crime by 
analysing does (such as hairs 
and footprints) and interviewing 
“suspects". 

Tte Aylward pupOs then made 
a portable kit for detectives, 
using a vacuum former to mould 
a suitable plastic box. This led to 
a variety of "spin-off tasks", 
including analysing local crime 
patter ns. 

The TEP report makes clear 

that the teaching of wp prifir ckiTTs 

- notably craft skiffs for han- 
dling materials and machiner y, 
and tafoxmation technology skills 
for using computers - to a sub- 
sidiary part of the technology 
curriculum. The authors see 
"technology's role as the exploi- 
tation of all knowledge (both sci- 
entific and non-sdentific) for cre- 
ative and productive activities in 
the interests of society” and they 
want schools to put more empha- 
sis on applying knowledge, 
ra ther than just acquiring it 

TEP is more “progressive” in 
tone than the DES guidelines. 
But the authors believe that their 
ideas stand a chance of being 
adopted lor the national curricu- 
tam. because the demands of con- 
servative educationalists can be 
■atinfiad by emphaghrihg that the 


that getting bade to basics - fire 
three Rs - will automatically 
improve the economic perfor- 
mance of the country," says Pro- 
fessor Geoffrey Harrison of Trent 
Polytechnic. “The three Rs are 
essential but inadequate. We 
think there is also ah essential 
need to develop the enterprise of 
tn&vidhals. 

Harris oil says traditional sci- 
ence and engineering education 
enables students to tackle known 
problems, whereas the TEP 
approach “prepa res them to face 
the unknown. We don’t know 
what problems people are going 
to face in the future and we can’t 
say this is the knowledge or skill 
you’re going to need. 

Teachers are generally 
impressed by the way pupils 
have responded. "Some have 
been amazed at the abilities of 
pupils to recall detailed know- 
ledge derived from tackling a 
task many months after the 
event,” the report says. “Others 
have commented that students 
who bad been considered to be of 
low ability were showing capabil- 
ities not previously observed. 
Most have found that students 
were much less likely to ask 
than what to do next." 

Professor Paul Black of Bing’s 
Coll ege stresses the flexibility of 
the TCP approach. “I don’t think 
anyone would want to prescribe 
particular tasks. These would 
depend on local conditions - the 
better you can prescribe tire over- 
all objectives of toe curricutam, 
tfae more local variety you can 
ham" Black and bis colleagues 
see great scope for schools to 
involve local industry in fids. 

Perhaps the greatest problem 
TEP faces, in an educational 
world that is increasingly con- 
cerned with tests and examina- 


tions, is how to assess the perfor- 
mance of pupils carrying out' 
technology tasks. "Assessment is 
vital because even if the children 
and teachers love the pro-; 
gramme, the parents and employ- 
ers wfll not want it. unless, they 
can put figures on it," says Robin 
Murray of King’s CcCege. 

As fire TEP report paints oat,! 
“the muitirftertpmi/fry nature afj 
technology to not wen supported 
by the subject-based General Cer- 
tificate of Secondar y miy-ation 
(GCSE) examination.” The TCP 
team is therefore working with 
the Secondary Examinations, 
Council to find a way of assess- 
ing the technology tadey and par-, 
celling out the results between 
the contributing subjects such as 
science, mathematics and h ome 
economics. 

* TEP report is aoatloble from 
Sobm Murray, King’s College. 552 
Kings Road, London SWtH 
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Drivers to get first 
teste of DAT 

DIGITAL audio tape recording 
(DAT) is being strongly 
resisted by the recording 
In dust ry, which fears illegal 
copying of compact discs. 

However, VS consumers* 
may first encounter DAT in 
their cars. From June, GRP 
Records of New York and Gen- 
eral Motors’ Ddn Electronics 
subsidiary plan to mount a 
joint vu lt u re and put a player 
and three tapes into the more 
expensive GM models. 

Although these machines 
will only play, not record, they 
are Kkely to whet appetites for 
DAT smHo quality* 

DAT records and reproduces 
music by breaking it down 

fntw forfac wmdcrtng of simple 

on-off ri gnate, tiny pulses of 
magnetism on the tape. The 
codes can follow musical sig- 
nals more accurately than 

nMwing TM* « y« tewi»_ 

lit addition, however, tire 
code pulses can be repHcated 
indefinitely, so that even 
copies of copies are as good as 
the originaL Such quality 
copying is not possible with 
conventional systems. 

GRP Records’ software Is 
being produced by JVC Elec- 
tronics of Japan and Loran, a 

US-based manufacturer. 


Where software 
design loses cash 

A LACK of quality control dur- 
ing software design and devel- 
opment is wasting some £50Qm 
ammally in the UK, for both 
users and suppliers. 

This is the finding of a 
report drawn up for the 
Department of Trade and 
Industry by Price Waterhouse, 
the UK accountants, ft says 
kisses could be reduced dgnffi- . 
cantly if software suppliers 
used quality management 
systems (QMS), and recom- 
mends that toe Department of 
Trade and Industry (DTI) at™ 
a Mwputg n at suppliers and 
users outlining the costs, bene- 
fits and limitations of QMS. 

"Users should be encouraged 
to use only sup pliers i mple- 
menting quality systems and 
to shift the burden of software 
failure costs on to suppliers,” 
says fire report 

Within days. Logics, toe UK 
computing Bystems house, 
revealed that it had also com- 
piled a report fire the DTI on 


the subvert- Logica, however, 
concludes that neither QMS 
nor software engineering stan- 
dards, applied in isolation, is 
the answer. 

It reco mmen ds an integrated 
approach and also emphasises 
the importance of interna- 
tional standards (the QMS 
standard ISO 9001 in particu- 
lar). This would ensure that 
tire UK is in a prime position 
to compete to Europe when 
non-tariff trade barriers are 
removed in 1992. 


Fast service in the 
Financial Arcade 

FASFRAK, part of tire Mhttond 
Bank Group, has introduced 
Financial Arcade, a rahge of 
on-line services designed for 
building societies. 

From a single tire 

user can obtain insurance quo- 
tations, look at share prices, 
otder travellers’ cheques, 
carry out credit checking 
(using the databases of three 
leading agencies) and use sev- 
eral other on-screen services. 
For example, electronic mail 
end telex allows internal infor- 
mation to be passed between 
offices, or circulars can be sent 
to branches. 

Bach of a damn services cun 
be used by keying in a three- 
tetter code and Is available 
ever a telephone tore. A 24- 
hour, free help Hue is provided 
for those who may need assis- 
tance in using the network. 

Fastrak expects that SO of 
fire largest UK building societ- 
ies wfil be using Financial 
Arcade within a year. It 
befteves the service will help 
toes compete with banks. 


systems sited in the US, the 
Caribbean and at military 
bases in western Europe and 
toe Pacific. 

The main computers will 
quickly gather data from the 
radars, process It and deliver 
it to individual terminals. 
Shorter warning times for tor- 
nadoes, wind shear (which can 
force aircraft into the ground) 
and Hash floods will be the 
most important benefit, but 
the radars will also detect 
more detail about the Interna] 
structure of storms. 


Computers to aid 
the weathermen 

CONCURRENT Computer Cor- 
poration of New Jersey Is to 
supply 342 super mini-comput- 
ers for use in tire NEXRAD 
project to enhance weather 
forecasting in toe US and other 
parts of the world. The 
are fra Unisys, the 
US computer company, which 
is prime contractor to tfae US 
Department of Commerce for 
fire pngect. 

NEXRAD, which stands fra 
"next generation weather 
radar”, will cost about S450m 
(£240m) and Concurrent’s 

order is expected to amount to 
S86m. An advanced form of 
radar will be used in 175 


Speaking In tongues 
by telephone 

BRITISH TELECOM Is work- 
ing on a system that allows a' 
speaker at one end of a tele- 
phone line, using English, to 
be understood at the other end 
by, say, a Frenchman, a Ger- 
man or a Spaniard, a 

vocabulary of 1,000 words. 
When the non-English speaker 
replies, the system works in 

reverse and produces English. 

At present, the system Is 
limited to a set of several hun- 
dred phrases to do with book- 
ing hotel rooms. Each user is 
armed with a personal com- 
puter which also shows the 
phrases used on the screen. 
The system has recently been 
extended to Japanese. 

It is sponsored by British 
Telecom International and is 
being developed by the BT 
Research Laboratories at Mar- 
flpnham. Suffolk. 


Market in metals 
for superconductors 

THE METALS needed to make 
superconductors are assuming 
such significance that the 
Industrial Metals Exchange, 
operated by the Industrial Met- 
als Group (IMG) of London 
since 1982, has established the 
first market in them. 

The 2ME offers a computer 
feed system to match bids and 
offers for eight "rare earth” 
metals including Terbium, 
Lanthanum and Yttrium. The 
portfolio is available through 
the Reuters Alert system to 
dealers and investors on 
250,000 screens worldwide. 


CONTACTS: GRP Raoonls: Setters Ras- 
kin Friedman. New York. (212> 947 
0515 . Price Waterhouse: London. 407 
0888. Logica: London, 637 8111. Faa- 
tratc UK. 0733 502578 Co ncurre nt Com- 
puter. UK Office, 0753 77777. BrUstl 
Telec o m : London. 726 4444. Industrial 
Hotels Group: London, 681 7212. 
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BUSINESS LAW 


Law Lords destroy the basis of spare parts copyright protection 


ALTHOUGH the Government 
stated it “does not believe that 
industrial progress will be helped 
if almost any industrial product 
is protected against copying", 1 
the Copyright, Designs and 
Patents BUI, which moved this 
week from the House of Lords to 
the Commons, would give 
another 10 years of copyright pro- 
tection to ail sort of spare parts 
and other "three-dimensional" 
products math* on the hfltrig of 
original engineering drawings 
existing in any of the countries of 
the Berne Conventions. 

The anomaly, which protects 
for the life of the author plus 50 
years those designs which are 
not good enough to quality Cor 
15-year protection under the Reg- 
istered Designs Act 1949, has 
been established by two maver- 
ick High Court judgments.* 
Though much criticised, these 
judgments were tacitly condoned 
by the House of Lords which, in 
the case of motor car spares, 
found a way round them by 
inventing a new h uman right, 
namely that of having one’s prop- 
erty repaired and, consequently, 
of having spare parts made for 
this purpose even if it infringed 
copyright. 

However, in the Lego judg- 
ment, 3 handed down cm May 5, 
the Law Lords struck a mortal 
blow to tins anomaly. The judg- 
ment delivered by Lord Oliver 


not only deprives of all effect the 
10-year reprieve granted to spare 
parts in the Copyright Designs 
and Patents Bill but also elimi- 
nates the anomaly with retroac- 
tive effect. 

The result will be that, for all 
practical purposes, the-denial of 
copyright protection to products 
derived from engineering draw- 
ings, documents or models, intro- 
duced by section 51 of the Bill 
-prill cnm p into force inmyitlaMy 
and not in 10 years time as pro- 
vided in schedule L 

Section 51 reads: "ft is not an 
infringement of any copyright in 
a design document or model 
recording or embodying a design 
for anything other than an artis- 
tic work or a typeface to make an 
article to the design or to copy an 
article made to the design." 

Instead, the Bill would, by its 
section 198, create a new "de sign 
right” in "any aspect of the shape 
or configuration (whether erter 
nal or internal) of the whole or 
part of an article". However, this 
new design right would not pro- 
tect the method of construction, 
features provided for finking or 
fitting the article with another, 
or features dependent on the 
appearance of the final product 
Neither would it protect surface 
decoration. This eliminates spare 
parts protection with a ven- 
geance. 

The speeding up of the reform 


by cutting out the l&year delay 
Is not the only reason why the 
Lords’ Lego judgment Is of 
extraordinary importance. It indi- 
cates in other ways that the Law 
Lends are beginning to be impa- 
tient with exorbitant claims for 
protection of designs which are 
neither artistic nor novel. Let us 
have a closer look. 

The decision concerning the 
Lego and Duplo children’s mod- 
el-buiMtiig systems is likely to 
have considerable business 
impact There must be many 
mare products like Lego bricks, 
where the penetration of the mar- 
ket by a competitor is made 
almost impossible by the design 
c opyright of a well-established 
and dominant product. 

A similar problem in the 
patent field has been recently 
considered in the case of IBM, 
which dominates the computer 
market to such a degree that new 
hardware producers have little 
hope of success unless they make 
their products IBM-compatible. 
Both US and EC antitrust agen- 
cies pressed IBM, with some suc- 
cess, to announce their specifica- 
tions ahead of new models so 
that competitors could keep their 
products compatible. 

In the case of Lego, the compet- 
itors consider that they have no 
hope of penetrating the model 
budding market unless they pro- 
duce a system that is compatible 


By AJL Hermann, Legal Correspondent 


with Lego. After the expiry of 
Lego's patent and design protec- 
tion in the US, the Tyco group 
did exactly that: it copied ele- 
ments which formed the core of 
tiie Lego system, adding to them 
dements of its own design. Some, 
or ail, of the modular units were 
to be manufactured in Hong 
Ifnng . 

As was to be expected - Tyco 
made no secret of what it was 
doing - Lego brought a copy- 
right infringement action in 
Hcmg Kong. When it foiled in the 


woe a copy of designs made by 
Mr Hilary Page, whose UK 
patents for the sy s tem expired in 
1954 and 1359. The Lego Group 
t hen obtained farther protection 
by new patents and designs 

which expired in 1975. and these 

enabled them successfully to 
resist ail competitors producing 
model systems c ompati ble with 
Lego. 

The appeal hung on the provi- 
sion of the 1956 Acts which, it 
was thought, opened copyright 
protection to designs not capable 


The judgment of the Privy Connell on the 
Lego appeal reveals a welcome realism 


Hong Kong Appeal Court, Lego 
pursued the appeal further in the 
Privy CoundL The Hong Kong 
laws under which the action was 
brought are replicas of the UK’s 
Registered Designs Act 1949 and 
Copyright Act 1956. The problem 
with which the Law Lonis were 
invited to deal is essentially the 
problem of copyright for “three 
- dimensional reproduction of 
ori ginal drawings". 

The judgment of the Privy 
Council reveals a welcome real- 
ism. The original Lego bricks 


of registration under the Regis- 
tered Design Act 1949. Though 
Lego’s improved designs were 
registered in 1958. Lego argued 
that these desig ns o ught not to 
have been registered because 
they were incapable of registra- 
tion, and consequently that they 
qualified for copyright protec- 
tion. The reasons why the 
designs were incapable of regis- 
tration, Lego claimed, was first 
that they were functional and not 
artistic, and second that they 
were not noveL 


On the first point, Lord Oliver 
said that there was substantial 
evidence that Lego's draughts 
men aimed not only at functional 
efficiency, but also at the eye 
appeal of the product. Lego was 
wrong to argue that the designs 
were not capable of registration 
- and thus available for copy- 
right protection - because they 

were purely ftinctionaL 
On the point of novelty. Lord 
JOUver said that the wards "capa- 
ble of registration” had to be 
traced back to the Cop yrig ht Act 
1922. It seemed in urn highest 
degree improbable that the fram- 
ers of this Act. which- -denied 
copyright to works intended to be 
used as models for industrial pro- 
duction, wanted to give copyright 
protection to such excluded 
works only because they also 
lacked novelty. The words "con- 
stituted a design capable of regis- 
tration" a jmgrf at works which 
had the wseawHai characteristics 
of designs at the time they were 
made,xme of which was original- 
ity and novelty. It was absurd, 
said Lord Oliver, to maintain 
that a design sufficiently novel to 
qualify for registration w ould, be 
excluded from copyright protec- 
tion, while a “design” lacking 
novelty - and therefore unable 
to obtain 15-year protection by 
registration - would qualify for 
copyright protection for the 
entire life of the author and a 


further 50 years. • . . _ 

It is this aspect of the Law 
Lords conversion to ordinary 
common sense which puts an end 
to the “three- dimensional repro- 
duction of original drawings” 
argument. ^ 

Lego’s second claim, wWca 
concerned post- 1973 de si gn s, 
failed because the Law Lords 
concluded that these con Wiped 
no visually significant cfaa ageaor 
improvements from tits earli e r 
ifagjgwB- in this coaoectton Lord 
Oliver “arigtaaHty**,iQr 

which no statutory definition 
exists. It had been said, to the 
context of literary copyright, that 
it depends on the degree of skill, 
labour and judgment ixrvotoed to 
preparing a compilation. It was be 
gross error to apply this as a vot 
vasal test, sod Lord. Oliver. A 
reproduction of a drawing, 
though requiring skill and 
labour, would become as original 
work only by some material 
alteration or embe llishme nt. 

To sms up* co p yri ght protec- 
tion of spare parts and other 
products made on the basis of 
gngineering drawings, models or 
other documents, has been strode 
off with and retroac- 

tive effect 

After the enactment of the BQl 
there win be only two types of 
design protection available in the 
UK: 

• Firstly, protection under the 


2966 Act by "re* I 
de&igua w hich fo 

appeal The Act 

amended as propofe* 


WBZbe'aaa* 


have eye appeal. OrigtoaSB; will - 
have to be datiaalna d ly tife 
stricter definition givwt to tbe 


method of construction fee. 
tores of fitting, mrttowh 
as for 8a It depends wit!* thud 
product which tfcb artfeje 
should form a put ThfcrwwUd 
exclude both Lego hrieii' and 
motor car exhausts or ' other 
spare puts. • - 

The state oMwr wlittred to 
t b|R way can hardly be called 
simple and easy to grasp, ft; to* 
measure of the present tote* that 
it can be seen as a- co ra fi foah te 
improvement. • 
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UNIT TRUST MANAGERS. ARE YOU READY FOR 1STJUIY? 
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/^Vnly 39 working days to go. 
V-/Arc you ready? 

Call us at Extd Financial and we 
will unveil new services specifically 
targetted to meet the demands of die 
Financial Services Act. 

Extd Financial has a proven track 
record of supplying vital information 
services to unit fund managers and the 
media. We can provide the information 
either as intra-day ‘snapshot’, real-time 
feeds or through our Investment 
Accounting Unit Valuation Services. 

If you do nothing else before 
1st July, talk to Extd Financial. 

Our Unit Trust Freefone is open now. 

CALL THE EXIEL FINANCIAL 
UNIT TRUST DESK FREE ON 

0800-282548 


All you ever need to know 


Extd Financial Limited, Fitzroy House, 13-17 Epworth Street, London EC2A 4DL. Tel: 01-251 3333 Fax: 01-251 2725 
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Ohdine/Coyent Garden 


Two presence* dominate Ash* 
ton’s Ondqiet those of fee sea ami 
afS£ar$S Fonfeyn. Revived on 
T^dW Jj^t.aftar an absence' 
from the repertory, of 22L years, 
tbebaDet remains what it. was at 
, its creations a flffing and mysii- 
tying jgece,ffiled with the s ur ge 
add rtsh ta ’wafer, wife fee spray 
flung Dram Ondlne's fonntaiji and 
Gram. OmtLae’g movement, nT »i 
wife fee aqueottsand tmcatcha* 
Me leelings and -movements of 
Fonteyn herself as the sprite. . - 

The ballet fell from fee Royal 
repertory during the iseos, when 
g fr, Fred erick was director of fee 
company, bat it Is more tfam an 
act of pietism to-restoreto to fee 
Stage. now. Ondtneis one ttf Ash- . 
ton's most- considered. <md mnrt 
Innovative cr eaHnna ^lfjn g '« 
high Romantic tale; he has used 
fee commotions .of the Petipa 

grand spectacular ballet - a 
great central role for a. haTfariwa; 
a pas d'action sequence • fear fee ' 
second act’s ship-board ar w iet a 
third act divertissement; elabo- 
rate writing for a carps defrallet-. 
and. shown how they may, at. 
ev ery mo ment, speak of the ways 
of water, of waves, rivulets, for* 
eat sfcreams, and ten of fed dan* 
gets and attractions of fee ele- 
ment 

I find it, for all its evident 
flaws in secondary characters 
(Ealemon, fee hero; Berta, fee 
“other womans Tirreauo, the lard 
of fee sea. are undeveloped per- 
sonalities), a work of intense 
poetic Imagination. It is secret in 
its moods, haunted by unseen 
forces; and like the sea, it 
rhimgBB w ith giamhjg snddeb- 
ness from seeming serenity to 
menace: .There are few scenes in 


.CleiMht Crisp 

Ashton’s ontpnt maze dramatic-, 
ally ambiguous, more disquiet- 
ing. than the lastact, whan the 
• wedding party- ln a great room 
over-lodfeiKfee sea is filled wife 
a divertissement oCiod hectic gai- 
ety which is suddenly ' swept 
away .by Tirrenfo and ms crea- 
tures. It is as -if the waves have 
Inundated fee palace leaving 
only Qp^th* ' fom Ealemon, who 
most now -resolve their tragedy 
in death. 

No less extraordinary the way 
in, which fee water has trans- 
formed fee traditional procedures 

Of tite Old haTbd: ihrt Ashto n WSS 

still using in" writing for the 
ebrpa de ballet -Petipa’s shapes 

have beep softened, become fluid; 
the patterns, fee positions of the 

dancers’ bodies, have Hquifled: at 
every moment, we are reminded 
of Outline's natural .setting, and 
of the tensions between her 
world and that of Palemrm. It is 
this se nse in which fee choreog- 
raphy is timwgh'Composed, uni- 
fied hi style, that gives the action 
so unique a quality, »"ii to place 
Ondine among Ashton’s finest 

it is also a- ballet marked by 
stage design of rare merit Lila do 
No brlii's settings and costumes 
are marvels. She, like Ashton, 
uses 19th century models In a 
wholly modem and poetic way, 
evokfngr the presence of water 
with as much skfll as the chore- 
ography, and the actual painting 

of the sets remains a triumph of 
stage craft Her costuming is a no 
less brlQiant co nc e i t, setting fee 
actum at that cartons moment 
when, just at fee end of the 
Napoleonic ere, dress became 
Gothic. 


and sliver rin thea of the third Act 

guests, and even the feeling that 

the arch-shapes made by the 

anm of fee naiads finds a SUb-. 

ljmrnai response in the decora- 

tion of the costumes. Ondine 
restores to the stage some of the 
finest design fee Royal Ballet has 
had, as well as some of fee most 

ima g tM q pp rtmuMS. 

ffa i rt Werner Henze’s commis- 
sioned score was not universally 
Hfced at the ballet’s creation In 
1958. 1 admired it then and And it 
now to be subtle, always apt in 
feeling, and as concerned as the 
dance to suggest the bring pres- 
ence o f the s ea as dominant force 

to tfw dr ama. 

But what of the performers, 
after the passage of two decades, 
when no example remains - 
save Paul Conner's admirable 
film of the ballet - of the Ondine 
style? it can be said at once that 
Anthony Dowell is a fine Pale- 
m on, Stephen Jefferies a domi- 
nant and excellent Tirrenio, and 
that Deanne Bergsma, returned 
to a rote she played during the 
1960s, is ideal as Berta, and that 
of the original cast. It is a plea* 
sure to see Leslie Edwards in his 
created tide of the Hamit For 
Maria Almeida, the task of 
assuming a rote that represented 
the cnfrirfnation tit the Fonteyn* 
Ashton partnership must have 
seemed daunting. On Tuesday 
night she showed us the steps 
wife e n t ire honesty and wife her 
own coOl distinction, and she 
managed the dramatics of fee 
findl 'scene with proper tension. 
What she win find with further 
experience in fee role is fee 
caprice, the swift changes of 



Anthony Dowell and Maria Almeida 


Uua 


physical and emotional direction, 
fee child-like impulsiveness (bow 
closely Ondine resembles the 
SylpMde at moments), that were, 
in Fonteyn's miraculous interpre- 
tation, a reflection of the sprite's 
native element 


And so Ondine is restored, and 
we owe thanks everyone involved 
in this over-due act of faith- Fur- 
ther comment can wait until fur- 
ther performances: the ballet is 
in repertory until the end of the 
month. 


LaBoheme/Glasgow 


Max Loppert 


The renascence of Scottish 

hasr been remarked more 

once this season. It continues 
wife a winning new Boh&me, In 
scale; Style; and ensemble feeling 
very much oa fee right Tin** for 
the company and the - Humtra- 
The meeting of Efeafc Moshixisky, 
who baa (I think) produced few 
Puccini performances, and John 
Manceri, who has conducted 
many (and who Shows to Glas- 
gow fee vranderitiny fluent, lyri- 
cally expansive Botume interpre- 
tation that ijmficm has already 
enjoyed) has evidently been frutt-' 
ful. The blend of good sense and- 
real freshness in this Bottom 
demonstrates it plainly enough. 

Moshinsky’s stag in g is expert. 
In fee past I have sometimes 
questioned his command of stage- 
craft Here it appeara asso-Mitely 
sure - sure enough to avoid 
squeezing imwat-allcogte concep- 
tual insights out of an opera that 
doesn't willingly disclose them, 
exact in its perception* of the hfe- 
torical and sociological 
ground without making a 
them. 


dignity, vitality, and unforced 
sympathy with- individuals. 

The cast, British with a stiffen- 
ing of two American v i s ito rs, is 
interest i n g. The young Spanfah- 
American tenor Jorge Pita (Brit- 
ish -debut) shows, up, not 
unkindly , the Mediterranean 
qualities missed elsewhere - 
slim, small Latin Rodolfo wife a 
dusky -tons -; tenor atnwlHmh in 
size but fredy projected, a easy 
top, and shapely, supple phras- 
ing. Hfl is less alert to dramatic 
nuances than his fellows, parties-, 
larly SteVen Page’s Marcello, who 
makes more of the Italian words 
with a less natural way of sound- 
ing tham (another sharp-etched 
addition to JMs singer’s operatic, 
gallery ).Bnt somehow this adds 
to tile pftwt of emotional bataneg 
between theinembers of the male 
quartet (which also numbers 
Geoffrey Dolton's highly individ- 
ual- Schaunard and Jonathan 
*8 subtly detailed Cofline) 



undertakes fee 


Wife Michael Yeargan as . fete-role for the first time. She Is 
designer and Robert Bryan In not natir^d casting, seemingly 
charge of lighting (both partners tafler than Rodolfo (and therefore 
in top form), he has stock to the. .. hardly fee- feefla bamhina” he 
libretto: not wife mindless adfte- ..defighfs ink more (Hpigetta than 
stveness (fee trollies feat sUdeotr- -MhnL The phraringwasai first 
the separate dfrdng booths of fee- stiff, and there were patches of 


Cafe Morans halfway through Act 
2 are a single slightly tricksy 
Invention that greatly pleated 
Tuesday’s audience) bat as away 
of delving the most important 
matter of this opera - its rob* 
tranships. 

The attic, presented as a 
framed box using half the stage 
area, cluttered In fee first act arid 
beautifully clear and bright in 
the last. Is fee focal area for char- 
acter development; this is a Boh- 
into production exceptionally 
good in its unassertive but pre- 
cise use of costume (safe as Col- 
line’s beloved coat or . Musette’s 
ffitiBflhing Manet-style entrance 
number) -to' define character-la 
the ending, physically still but 
emotionally charged, there fa a 
notably powerful summary of 
this production’s strengths ■* 


sharp pitching, but where the 
voice was able to open out, in the 
impassioned vocal writing of Act 
3, fee clarity of timbre and dean 
attack were impress i ve - Miss 
Eagles* offers, I believe, the most 
extiting dramattoeonranD poten- 
tialities of any soprano 

since fee unforgotten Amy 
SQxnard (whom on occaskm she 
feintly resembles), and she is 
wise to develop them slowly. 

Siisan Burgh ardt (another 
American debutant} is an attrac- 
tive but vocally rather pale 
Musette. William McCne doubles 
Benoit and Aldndoro with a 
light, nnexaggerated touch. A 
flnalwprd tor the warmth and 
seamless flow of the orchestral 
playing - Mr Manceri and bis 
players are obviously on cardial 
trams at fee 


The return of Vauxhall Gardens 
and its deck chairs to the Coli- 
seum stage signals English 
National Opera’s revival of Han- 
ders .2 ’axes, the first time Nicho- 
las Hytner’s production has been 
seehsince its much praised open- 
ing to 2985. The cast Is identical 
to that of the first run, and in all 
but one of the performances 
Charles Mackerras again con- 
ducts. The evening is as spar- 
kling fis before, musically expert 
and theatrically witty; the scat- 
tering of empty seats an the first 
right was hard to explain. 

A second viewing only 
enhances admiration for Hytner's 
skilful plotting and David Field- 
ing’s elegant designs. The staging 
is, beneath its surface of pre- 
cisely defiled visual jokes and 
puns, a of restraint, in 

which the wmrefe w ) and dramatic 
fabric is never sacrificed to triv- 
ial Hmwatlonahsm. It would have 


Xerxes/Coliseum 

Andrew Clements , 

been so easy to cram in yet more 
knockabout and farce, to have 
cluttered the set with more icons, 
and left the music to lend for 
itself. Yet at every point Hytner 
has remained totally «wmnttteri 
to Handel’s text - his own trans- 
lation is felicitous and never self- 
consciously clever - and the 
way in which da capo arias are 
turned to marvellously comic 
effect is one of the productions 
most telling distinctions. 

Wife the score given without 
cuts of any kmd it is a tong even- 
ing; yet one which moves easily 
aim gains in vitality as it goes. 
Mackerras's lithe, unfailingly 
acute conducting must take the 
main credit for the unflagging 
performance, but all the princi- 
pals have returned to their roles 
with evident enthusiasm and 
Hashing vivacity. The standard of 
singing, fee sheer flair wife 
which the vocal lines are pres- 
ented and the cracking pace and 


intelligence of the recitat i ves are 
all exhtfaratingly high. Ann Mur- 
ray’s Xerxes is as complete a por- 
trayal as before, her range of col- 
our and expression further 
.reinforced, and Ch risto ph er Rob- 
ison's Arsamenes is now a formi- 
dable foil, stylish and vividly 
projected, with excellent comic 
timing. 

Both Valerie Masterson (Rom- 
ilda) and Lesley Garrett (Ata- 
lanta) deliver their arias wife 
panache; Miss Mastersan’s color- 
atura continues to be exemplary. 
-Jean Rigby tempers the spite of 
Amastris with artful humour. 
Rodney Macann's galumphing 
Ariodatos and Christopher 
Booth-Jones* slow-witted Elviro 
are dehghtfuny conceived charac- 
ter sketches. There is, in short, 
no weakness to he heard or seen, 
and one of the glozies of UNO's 
recent history has been returned 
to the repert o ry undimbdsbed. 




Lontano/Elizabeth Hall 


The Lontano Ensemble’s pro- 
gramme given under the direc- 
tion, of Odahne (to la Martinez at 
fee- Quran Elizabeth Hall on 
Tuesday was headed “Eclectics 
and Beyond 1“ (the second part is 
an June 2), and was mainly 
devoted to middle generation 
American composers. It is a hard 
rubric to follow - almost all seri- 
ous music being written these, 
days is ccmstitutlvely eclectic, 
toid the catohphrase “fee new 
pluralism” already sounds faded. 

The worts we heard, all new to 
London, were impressive (save 
one) for their carefulness of con; 
struction and sonorous elegan- 
cies rather than for any adher- 
ence to an eclectic principle. 
William Kraft’s Melange - an 
eclectic enough title - was four 
deft little movements succes- 
sively exploring solo, duet, quar- 
tet and sextet textures. A nice 
touch was fee opening for 
suspended cymbal obbligato, and 


Paul Driver . 

striking were the celesta sounds 
as faked by a DX7 sy n thesiser in 
the last movement 

Robert Dick, a notable expo- 
nent of extended flute-playing 
techniques, was soloist in two erf 
his own pieces. The first botani- 
cally entitled Meristem, was a 
one-movement concertino for 
a Tnpfffted flqts and seven instru- 
mentalists, among them a trom- 
bone whose textural contribution 
was always rather surprising. 
Much* use was made of multi- 
phonics, Mr Dick showing him- 
self as an expert producer of flute 
harmony in two or more parts. 
The work as a whole was colour- 
ful, pungent, decorative and 
brief His other item, for bass 
flute alone, was an interesting, 
concise, atmospheric study to 
advanced, techniques, some of. 
them apparently influenced by. 
the sacred flutes of Nbw Guinea, 
others by the ‘“popping* feedback 
harmonics” of Jimf Hendrix. The 


title 0 transliterate) was T Might 
Equal C to the power 10. 

Martin Butler's Tin Pm Bono, 
a ten minute piece written in 
1986, made an extremely lively 
impression: moderately systemic, 
slightly jazzy music hill of tricky 
and snappy rhythms, and sport- 
ing the trombone and the DX7 of 
two of the previous items. It was 
commissioned by the Australian 
group flederman, who are sched- 
uled to appear at this summer’s 
Proms, and whose relatively 
unorthodox specification is flute, 
trombone, cello, two keyboards 
and percussion. But this was 
billed as the world premifere. The 
ptece gave evidence of remark- 
able compositional skill and ver- 
satility. 

The last item, Mies Songs, by 
Daniel Asia was the longest and 
outstayed its welcome. Jane Man- 
ning was the soprano In vocal 
sections which were settings of 
pretentious yet inconsequential 
poems by a Paul Pines. 


King John/The Other Place, Stratford-upon-Avon 


This fa the first ti re** I have seen 
this tricky play taken seriously 
by the Royal Shakespeare Com- 
pany. Deborah Warner’s vigor- 
ous. enjoyable production in The 
Other Place treats it Eke one of 
fee early history plays, even 
though the battle is for the suc- 
cession to Richard I, not Richard 
IL 

Other versions have been 
offered as apologies for fee piece. 
One sunk dreadfully under the 
weight of enforced jokiness. John 
Barton, blessed wife a fine Bas- 
tard by Ian McKellen, coined 
speeches of his own, and a 
cowled figure of Death, while 
fawiiug material from the King 
John {day that was Shakespeare’s 
source into the edition we have 
from toe First Folio. 

John has just succeeded to fee 
E n gli s h throne, bat bis claim is 
contested by his nephew. Arthur, 
a Plantaganet on the French side. 
The En giteh arrive in France to 
sort out the bother after the Bas- 
tard Faulconbridge, son of Rich- 
ard Coeur-de-Lion, has been 
favoured in a hereditary dispute 
of his own. The court assembles 
in great coats and white silk 
scarves. Nicholas Woodeson's 
glinting, predatory, slightly 

fflanin King darting a mo ng them 

like a ferret. 

This John most certainly fa not 


Michael Coveney 

a good man , and has his little 
ways. He sometimes never seems 
to speak for days and days and 
days. The performance is Indeed 
temperamentally modelled on 
Hilaire Belloc. At the assault on 
Angiers, Woodeson pops up wife 
a monumental tin helmet and a 
sword three times his own size. 
He is comical, but easily roused, 
as becomes dear in the middle 
passages when be plays the fero- 
cious Protestant martyr irritated 
by the Papal legate (Antony 
Brown). 

As to her Swan Titus Androni- 
cus fast year, Miss Warner takes 
each scene on its merits but has 
a great eye for the overall shape. 
This play needs an upper stage 
for the siege and the death jump 
of little Arthur (can the RSC 
please improve its adolescent 
casting). This fa done in Sue 
Blane's design by ladders, a great 
forest of them clattering on and 
remaining stacked against the 
upper level on one side of this 
endlessly transformable perfor- 
mance box. 

The Angiers citizen. Hubert, 
whom the King adopts to do his 
dirty work, peers between rungs 
at the battlefield antics, chewing 
on a French loaf. Robert Demeger 
in a beret comes delightfully 
dose to evoking Peter Sellers as 


Inspector Clouseau. One ladder fa 
extracted as an improvised coun- 
cil table for John's second coro- 
nation address and subsequently 
upturned with dramatic noisi- 
ness. 

You always remember fee 
aborted murder scene, done here 
with red hot tongs, large gloves 
and minimal poignancy. But it fa 
worth noting the success Mrs Sid- 
dons had wife Arthur's mother, 
Constance. The role fa here defin- 
itively occupied by Susan Engel 
(why is she doing only this one 
first-half role all season?), pulling 
out all fee stops while go lag from 
ferocious political high-mlnded- 
ness to grief-stricken madness. 

It fa a revelation to bear this 
play at close quarters, especially 
to the last act rough and tumble 
among the revolting lords for 
whom Magna Carta will not come 
quickly enough. Nor does it. Most 
of the many fine speeches (like 
Richard II it never degenerates 
from poetry into prose) are well 
done. 

No contortions are necessary 
over the Bastard's closing 
“England never shall be slaves" 
number, as a ferociously talented 
and watchable newcomer, David 
Morrissey, plays him from the off 
as a Scouse nationalist spoiling 
for trouble on all away matches. 


The Flying Fruit Circus/King’s, Glasgow 


Circus has become a new form of 
radical lifestyle, especially in 
Australia. Animals are out, kids 
are is. The latest manifestation 
of the phenomenon to reach 
Britain is the Flying Fruit Fly 
Circus of fee Albnry-Wodonga 
region, an area crossing the adja- 
cent States of New Sooth Wales 
and Victoria. 

You remember how chil dren 
used to run away to follow fee 
circus. It’s still happening. A 
great majority of the Fruit Flies, 
all 30 of whom are aged b e t w een 
seven and 17, came from broken 
homes, or rfrigla parent finnilipa, 
or below the poverty line. So 

there are «nci»l and pdn r atinnal 
imperatives at work here that 
chime with the radical post-hip- 
pie ideology of the adults 
involved. 

The resultant entertainment, it 
must be said, is nothing special. 
Tight wire acts, tumbling and 
rope ciftnbtng has to be of an 
exceptional calibre to engage my 
sympathy. But I may be an unrel- 
iable witness, for I like animal 
crackers in my circus soup. 1 
yearn for a few sloppy seals or a 


Michael Coveney 

pride of lions. And talking of 
Shirley Temple. I also find some- 
thing deliciously but disturbingly 
obscene in the sight of pubescent 
girls in shiny leotards balancing 
coyly on bicycle handlebars or 
diving lubriciously through 
hoops of various sizes. 

The point about circus skills fa 
feat they take years, even gener- 
ations, to achieve perfection. 
That said, the Fruit Flies do exert 
a big sympathetic pull on chil- 
dren of their own age. The gym- 
nastic team items are best, nota- 
bly the frantic assault on two tali 
poles, which are shinned up, slid 
down and hung from with a reck- 
less corporate enthusiasm. 

At Mayfest, fee Fruit Flies 
were housed in the King's Thea- 
tre. They, and the splendid rock 
band which accompanies them, 
will probably be seen to better 
effect in Brighton later this week 
and. during the last weds of May. 
in a tent to be erected an the 
South Bank in London. 

Ik- 

Other visitors in Mayfest’s enter- 
prising international season have 


been the Theatre on a String 
from Prague. Their children's 
show in fee Mitchell Theatre, 
The World of Dreams, was a 
delightful hour-long fairy talc in 
which a King fell foul of a wicked 
witch and her crow-like accom- 
plices in his search for the Apple 
Maiden. 

This was more robust and 
more sensual than most chil- 
dren's theatre. The seven male 
crows were bearded heavy- 
weights given to powerful Slav 
melody making, while the witch 
was a voluptuously gymnastic 
enchantress who seemed to have 
much more to offer than the 
demure princess of the King's 
dreams. 

The music was lovely, too. EvA 
TalskA's production turned flap- 
ping black crows into mysterious 
boulders with vigorous fluency. 
Imaginative deployment of basic 
resources is always thrilling, and 
I shall long remember the weav- 
ing of a large spider’s web out of 
nothing more than blackness, 
choreography and a length of 
twine tor fee climactic encounter 
between good and evIL 


Der Kaiser von Atlantis/Bloomsbury Theatre 


As a period Of remembrance 
approaches and our thoughts go 
back 50 years, fee events of the 
holoca u st will be subject to an 
ever deeper reappraisal. In the 
musical sphere there is inevita- 
bly little first-hand material from 
Jewish hands that has survived, 
but one voice which has attracted 
increasing attention and familiar - 
ity over fee last few years fa that 
of the composer Viktor Ullmarm. 

Imprisoned in Theresienstadt 
and finally executed at Ausch- 
witz, Ullmann was a pupil of 
Schoenberg whose music was 
coming to maturity as the war 
broke. Much of his output was 
lost and ironically it is the pieces 
that he wrote at Theresienstadt 
which now survive and by which 
he fa known. The major item erf 
that legacy is the opera Der Kai- 
ser von Atlantis, which received 
its first performance as recently 
as 1976. 

The work has been seen in this 
country before, but this perfor- 
mance, the opening night erf the 
Bloomsbury Festival (held at the 


Richard Falnnan 

Bloomsbury Theatre in Gordon 
Street) puts fee opera before us 
with a new and unmistakable 
feeling of urgency. 

The production is that of the 
Wiener Kammeroper, already 
highly praised in its home town: 
a display of concentrated music 
theatre, which fixes attention 
relentlessly on the opera’s root 
issues. 

Ullmann hi msel f left us a one- 
hour parable set in some mythi- 
cal Atlantis, hut this production 
by George Tabori opens fee 
opera's eyes on to the real world 
of the 1940s. The lights of fee 
concentration camp glare, fee 
walls are stained blood-red, a 
rare and original Nazi propa- 
ganda film plays overhead. This 
fa Theresienstadt and fee per- 
formers are Ullmann’s fellow 
prisoners, acting out the perfor- 
mance he never saw. 

The music, too, was devised for 
the combination of fellow-players 
that the composer had at his dis- 
much as Messiaen did with 
Quartet far the End of Time. 


Saxophone, tenor-banjo ami bar 
moniran give the piece a strong 
flavour of Weill and Efaler. Arias 
rub shoulders wife cabaret, clas- 
sical forms with bitter-sweet mel- 
odies, an eclectic mish-mash 
beautifully realised by Kerry 
Woodward and bis soloists from 
the ORF Symphony Orchestra. 

In the cast there are no weak- 
nesses and several real strengths, 
including Ian (Seller’s movingly- 
sung Kaiser and a lyrical pair of 
lovers from Reinhard Brussman 
and Priti Coles. The intensely 
suffering portrayal of Death by 
Andrew Hambly-Smith fa only 
the most visually memorable of a 
company who take their dra- 
matic commitment seriously, and 
they all put across the text with 
stark, grim clarity. The whole 
thing amounts to a vivid and 
painful snapshot of Ullmann’s 
planned, but never seen There- 
sienstadt show. 

There is a further performance 
tonight The festival then contin- 
ues with operas by Poulenc, Stra- 
vinsky and WeflL 
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Exhibitions 

LONDON 

11m Xoyal Academy". .Cwanne, The 

Early Years 1850-72. A conc en t rate d 
■wi mamtoa ting ensdv of the forma; 
tiro period tf one «a the 



»lm nmfl _ 

of the modem 
August XL _ 

WEST GERMANY 

ftyHn, Martto-GropMa Bfcn. TW first 
complete show of Jo seph Ben ya 
0921-1386) works ever presented In 
Bttttn. Tbere «M about 150 mow 
sculptures and^objacts and about 
im paintings frbm the and of tho 
1940s to fee end of fee 196» ba«d 
on a cycle, fee Secret Btock for a 
Secret Person in Ireland, fee soup- 
mn-s arv an ocbo-of real life xad fee 
artist’s memories. Stresemann* 
strasse llfc Bods May t . 

Bottrop, Joaepb Alban Museum, ha 
StjuttgaHes 30. fe ‘ commemorate 
the 100th anniversary of Josef 
Albers’ Mrth. M0 printings of fee 
artist, boni tt Bottrcto cover the 
Arrange of W worfaBnd* May s. 

AMSTSfOAM 

Vraaeiimiiseain. fee art* and creSS <rf 
" J Ulnatratsd wife more 
(in Drome, bamboo. 


-than 50Q — , - 

taxtUes anq praetors metals span- 


" . . ml iflth cm- 


ornamental prints, with' 

Beards tor Jewefey, weapons 

furmture. Eods-Jttra 1A _ - , 
Rotterdam, Boymaxis-vas BmmmgBn 
M nffE tyn- fee textiles of Nortons 
and tbqgtare artoyofLtao?*^ 
ntetra inspfred 8? *** 

Lagoon and. the tradition of Yen®*., 
ttan ctaftsmixpfifpk finds Ifay »• 


PARIS 

Motto <rtinay. Van Gogh in Parfc- To 
marie 13 m centenary of Van Gpgh’o 
two-year ata y h> Ftr te. a period 
widen proved a tu rn ing point in Ida 
artistic development, the Motto 
<rOreay hat ateembtod more than SO 
of bis pahxttBqraa&a down odds 
. By oanchw landscapes 
«md atm fife by Monet. Anqnctin, 
Renoir, ToolonseLantzec and Stg- 
. nacnext ta.Van Gogh's work, the 
ttddhttSon out their inflomte 

on the tamttfiarmatioa of the Dutch 

jetlstl tredlttenally « « iiiiw wiIiiiiwi 

Into a soft, impression i s t palette 
nnderifaed by contrasts of Moss and 
oranges, teds and greens. (45 49 48 
1A OmittS. Ends May 1 S- 
Ceoti* deems PoonddoiL Le Deader 
Picasso 1853-1973. By placing the 
lest SO yens of Picasso's vork In 
fee context of cantamppcary art, the 
95. paintings, 54 drawings and To 
eDgravisgs exhibited pttsdt a trash 
ap proadi to the d opt ft We njy caused 
V contradictory JndgnmntK an the 
psinterh faraira creativity, (42 77 
12 aAGtaB8d'fea,.Madr May hl : 
GafetreGetegB* BMfaMea. Marc Cha- 
gall Partspafa flatnUnga, ttt'dnto- 
ings and gouaches and nearly an 
the fltastrated books vrhfch have 
been Eton to fee fren ch Mate fa 
Ben of death dnties oo uititn te a 
. unique retrospective of Cbagatl's 

REe and worth Rtomlto bOginmnas 
in dp to Ms last years hi the 
South of France, aloof from the 
msny aronbgarde movements ef Ms 
time, ha remained the painter of 
poetry, dreams and myatidsm. (42 
77 12 33) dosed Tuo. Ends June 5. 
Beat Palais. Winterhalter mid Euro- 
peon Courts from U99-1B7DL A retro- 

spective of the, printer at gracrfal 
tomtatorbomay :e»und fee faropas 
of France, K radtnd Belgium. (42 
65 12 V0. dosed Mon, Ends May 7. 
Grand Palais. Dogas. An tapqrtan t 
retrospective of Z7S works covers to 
years of the artfart carter finm Ms 


student b w g ftnrin g B in Italy to the 
rich matu rit y of Ids last years. Hia 
favourite Hwmwi of iwtiit dancers 
and of jockeys and care courses, of 
washerwomen, bait 

ms show tha diversity of bis Inspira- 
tion echoed to the variety of his 
modes of e na e tatalt . (42 56 09 24). 
Ends May % dosed Tub. 

VIENNA 

Amtrian Mnaeam of Applied Arts, 
fee Konst and Revolution- a rare 
opportunity to see Russian and 
Soviet art from 1910-1932 under one 
root. There are marveDoos p a i n H wp 
tw rumtf Malevich. WaasQy Kan- 
dinsky and Alexander Rodtschenkn 
«s wall as a fine collection at pre 
and post-1917 pasta*. Ends May fa 

Knnstlerhaus. Alter fee M fj M y son 
p wrfi tl Dream wru ^ it— Wy exhibi- 
tkm which looked at findnstede in 
Vienna, the Austrians have gone 
back to fee Btadermeier period 
(lBfa-im Ends June 12. 

flecaaafnn his worth seeing bow this 
building has been restored and fee 
«m»n hut tine atW MH a w of litho- 

fa^one irttsts* who 

returned to Austria after 1 MB. The 
collection focosre on Eider's book 
jjhutratkns. Ends May fa. 

Rnnstnmm, Uessepalast. Alfred* 
Hrdficka, Austria's leading sculptor, 
cojehratas bis 60th birthday wife an 
exhibition of We wotf*. ah carved to 
store. Hrdttdsa is an frm phing and 


of retiring. Ends May 20. 

NEW YORK 

American Craft Museum: an ambi- 
tioossbow feat traces the history of 
American architecture i««* -to tha 
tm Of fee e en t ar y wnphatka i fee 
work of artists face Tiffany, Lawrle 
and Louise Nevelson who were com- 
. missioned to add art to the architec- 
tare. Ends Sept i. 


Pierpout Morgan Library: More than 
300 items from the ttfo and art of 
Beatrix Potter show the evolution of 
the artist and her weak. Included 
are the Illustrated fetter, discovered 
only months ago, to Noel Moore 
that became the basis of Peter Bab- 
bit and the entire sequence of 33 
watercolours Cram fee Tailor Of 
Gloucester lent to fee Tate Galloy. 
Ends Aug 21 

WASHINGTON 

National Gallery, fee human figure 
In early Greek art is the subject of 
67 sculptures and painted pottery 
Starting in the 8th and 8th centuries 
BC wife silhouetted stick figures 

«md eOdhlE With i m i n mH«gn pBP- 

fected in the 5th century BC. Bwfa 
June 12. 

National Gallery. To mark fee 350th 
anniversary of the first Swedish cot 
any in North America, a royal trea- 
sury covering four Swedish taon- 
archs m the 18th and 17th centuries 
will show Sweden 1 as a resplendent 
and a g gressi v e world power through 
objects and ZOO paintings on loan 
from the Royal Treasury, the 
national museum and the royal cot 
lections. East Wmg. Ends Sept & 

CHICAGO 

Art Institute. A centenary retrospec- 
tive of the work irf Georgia O'Keefe »• 
evokes the world of flowers and 
skulls in the hnmnooa light of New 
Mexico. Ends June S& 

TOKYO 

Tokyo Metropolitan Art Museum, 
Data 'Japan in the 1920s*. More 
than 400 works (printings, photo- 
graphs, architectural designs, stage 
sets) tracing cultural and artistic 
developments in and around the 
seminal decade when Japan first 
emerged as an industrial giant. 
Chned Mondays. Ends June fi. 

Ota" Memorial Museum. Hanonku, A 


haven amid the hustle and 
of one at Tokyo’s trendtest 


peaceful 
unite a 

districts. This month: a representa- 
tive selection of woodblock 'prints 
by everyone’s favourite Japanese 
artist, Hokusai. On loan' from tbs 
Peter Morse collection in the US. 
Closed Mondays. Ends Mky 29. 
Lateral Museum- Crafts from India. 
Textiles, sculpture and other cxaf- 
twnrk. mainly from the cotourfhl 
states of Gujarat and Itajhastm. 10 
these sta 


wfe be giving demonstrations of 
their work. Ends May 1. 

Tokyo. National Museum. Deno. Art 
Treasures of Ancient Egypt fee for- 
mal hieratic ait of Egypt b not to 
ever y one’s taste, and works often 
appal more for their associations 
with the. cult of death or tor their 
lavish use of gold and other pre- 
cious materials. This exhibition 

gathers Important pieces from col- 
lections in East Germany. Closed 
.Mondays. Epda June 12. ■ 

Tokyo- 'Metropolitan Art Mnumo, 
Ueno. Japan in the «»»**- More then 
400 works (paintings, photographs, 
architectural designs, stage sets) 
tracing cultural and artistic devel- 
opments in and anmnd-the se minal 
deads whan Japan first emerged as 

. an industrial giant, dosed Man. 
-gads June 5 

Telen Museum, Meguro. Art Deco 
Glass by Rena LafiquB. TUs former 
imperial residence has one of the 
finest Art Deco Interiors in fee 
world. Among Ha many treasures is 
a set of glass dews wife relief fig- 
ures of winged goddesses, designed 
and made by the master of Art Deco 
glass. Rene Labque (1860-1945). fee 
current exhibition is a perfect 
match . Ends May 29. 

Scdbd ynrakueho. Indian Court Cos- 
tumes. Described by one New York 
reviewer as "by for the moat daz- 
zling. opulent and beautiful show 
mounted in recent years. - Costumes 
from the collections of 12 former 
princely states. Ends May KL 


Goto Art Museum. Tale of Genjl 
Scroll. Dent rates fete rare opportu- 
nity to see one of Japan's major art 
tre wsur e g four Illustrations from a 
12 fe century copy of the Tate of 
GeflJL" Because of their fragility 
these delicately beautiful worto are 
put on display for only one week a 
year, fee Goto Museum is one of 
Tokyo's malor private art galleries 
and the exhibitions, selected from 
an extensive coDectloti of ChfiMwe 
and Japanese art, rotate every two 
months or so. Closed Mondays. 
Ends May 8. 

Ota Memorial Museum, Uarajukn. A 
peaceful haven amidst fee hustle 
and bustle of one or Tokyo's trendt 
est districts. This month, and next i 
representative selection of wood- 
block prints by everyone's favourite 
Japanese artist, Hokusai. Closed 
Mondays, Ends Hay 21 

ITALY 

Veniee: Palamo Grass! fee Phoeni- 
cians: fee fourth major 
at Fiat's imposing arts' centre on 
the Grand Canal attempa to give a 
ramp fete picture of tins extraordi- 
nary people, about whom few know 
much, who dominated trade in the 
Mediterranean for more than lj»0 
years before their capital, Carthage, 
was finally destroyed by the 
Romans In 146 BC Organised by 
Professor Sabatino Moscatl and 
sponsored by the Accademla del 
Uneei in Rome, the exhibition has 
been given a highly t h ea t rical pre- 
sentation by the architect Gae 
AulentL Sarcophaghl project at odd 
angles from a pile of pink sand on 
fee ground Door of Um Palana in 
an upstairs room, model ships stand 
immobile in a rippling artificial 
lake, and a huge polystyrene wave 
engulfs a Phoenician wreck. Not 
particularly legible graffiti ran 
across tbs walls; c omments on the 
Phoenicians tor contemporaries and 
later writers. (Until Nov 6X 


Saleroom/ Antony Thomcroft 

Sky high Impressionists 


The extraordinary strength of the 
fine art market, at least at the 
very highest price level, was 
spectacularly displayed at Soth- 
eby’s In New York on Tuesday 
night when fifty three Impres- 
sionist and modern paintings and 
sculpture sold for S94.407.500. or 
S49.68S.157, with only 3 per cent 
unsold. 

Artist records were collapsing 
hke ninepins, with new auction 
highs being set for Degas, 
Cezanne, Renoir, Matisse, Klee, 
Sisley, Rodin, Vlaminck and Jaw- 
lensky. Impressionist sales are 
the key to the auction houses' 
prosperity and Sotheby's could 
not have a better send off to its 
imminent offer of shares to tire 


public. 

There were many highlights. 
Degas's bronze, “Petite danseuse 
a quatorze ans," which caused a 
sensation whoa its wax original 
was exhibited in 1881, and which 
can be considered to mark the 
break with 19th century classical 
sculpture, sold for $10,120,000. 
(£5,326,316) to a European collec- 
tor, making R also a record for 
any item of sculpture at auction. 
Very few, perhaps 27, bronzes of 
this famous subject, clothed in a 
ballet skirt, were cast and this 
one has been in the Norton 
Shwwn and Belle T.inks y collec- 
tions. 

A Japanese buyer paid the 
record £1863,158 for a Cezanne, 
“La cote du gafat, a Pontoise,” a 
landscape of around i860 domi- 
nated by greens, while the 
Renoir, which shows his young 


son at the breast of Aline, 
Renoir’s future wife, went to Ger- 
many for £4,631,579. A second 
Cezanne, of the bay at L’Estaqae, 
sold for £3,589,474, to Europe, 
while an 1875 Renoir erf a garden 
realised £3,473,684. The record for 
Matisse was £3,010,526. paid for a 
1943 stiff life painted in Nice and 
showing lemons against a pink 
background. 

It was of two paintings by 
Matisse sent for sale by the 
Museum of Modem Art in New 
York, presumably to raise money 
for new ventures, and was 
bought by an American. The 
weakness of the dollar ensured 
that many of the top , 
were being sold abroad, an ix 
eator that a country’s economic 
domination is over, at least tem- 
porarily. In all eighteen painting 
made more than Sim. 

Sotheby's In London was also 
having a good time yesterday 
soiling modern British painting s 
for £1,790,250, with 11 per cent 
unsold. There were twelve 
records including the £66,000 paid 
by a private buyer for a Lowry, 
"Up north," which speaks for 
itself. "Changing scene" by Patti 
Nash, a 1937 faintly surrealist 
beach scene, made a record 
£57,200 (as against a £15^00 top 
estimate), and the same buyer 
paid a record £55.000 for a still 
life erf fruit by Roderic O'Conor, 
as well as forking out £60,500 for 
“The garden" by Stanley Spen- 
cer. Another Spencer, "At the 
piano," was at the low end of its 
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Priorities for 
UK schools 


THERE ARE only two ways to 
raise educational standards: 
change what childr en are taught 
or change the structure of the 
school system. The Thatcher 
Government is trying both tacks 
in the present Education Reform 
Bill. The plan to allow state 
schools to “opt out" of local 
authority control and the cre- 
ation of city technology colleges 
are structural changes. The cre- 
ation of a mandatory national 
curriculum backed by an elabo- 
rate new machinery for assess- 
ment is an attempt to reform 
what is taught in the classroom. 
Curricula and structural changes 
are necessary, but the Govern- 
ment has yet to 6how it has 
struck the right balance in either 
field. 

Lord Joseph, backed by many 
Labour peers, argued again last 
week that Mr Kenneth Baker’s 
national curriculum could prove 
too restrictive. The Government 
says all children should study 11 
subjects up to age 16: the “core" 
subjects of English, maths and 
science; seven “foundation” sub- 
jects such as geography and a 
foreign language, and religious 
knowledge. Critics fear that such 
a generalist and academic curric- 
ulum will undermine recent 
efforts to promote technical and 
vocational education for gifted 
but non-academic children. Oth- 
ers worry that a mandatory cur- 
riculum whose subject divisions 
derive from the 19th rather than 
the20th century win stifle innova- 
tion and retard educational prog- 
ress. 

Obvious compromise 

The obvious compromise, as 
suggested in the House of Lords, 
is to make the three core subjects 
mandatory but to allow greater 
flexibility over so-called founda- 
tion subjects, especially for 15 
and 16 year-olds. Not all teenag- 
ers can be expected to benefit 
from the flcarimiir study of a for- 
eign language, nor is geography, 
say, necessarily a better founda- 
tion subject for bright children 
than Latin. Mr Baker, in striving 
to raise average standards, must 
ensure that he does not reduce 
motivation at either the top or 
bottom of the ability range. Giv- 
ing schools greater freedom to 
establish their own priorities 
once they have met the essential 
core requirements is an option 
worth considering. 


Many will sympathise with the 
aims of Mr Baker’s structural 
reforms. Inner cities need a boost 
and science and technology 
teaching is often lamentable: 
what better than to kill both 
birds with one stone through the 
creation of city technology col- 
leges? Parents want a bigger say 
in education and some local 
authorities run their schools 
badly: why not tackle both issues 
by allowing schools to “ opt out" 
of local control? Diversity and j 
choice, runs the argument, must 1 
be superior to dull uniformity. 
The danger Is that the creation of 
a few centres of state excellence 
in leafr middle class suburbs or 
selected city centres will distract 
attention from the real task, 
which is to raise standards for 
the majority of children who will 
have no option but the local com- 
prehensive. 


Backdoor mechanisms 

Both city technology colleges 
and opting out look like backdoor 
mechanisms for the reintroduc- 
tion of selectivity in the state sys- 
tem. Both types of school, if at all 
successful, wfll rapidly begin to 
select parents rather than vice- 
versa. Pressures to pick the 
brightest children, avoid known 
trouble-makers and, in certain 
areas, discriminate against eth- 
nic minorities could be intense. 
Slum and sink schools left behind 
would find their problems aggra- 
vated and their reputations 
diminish!*! And w hat would the 

disruption have achieved? The 
schools that opt out may enjoy a 
honeymoon period, but they will 
eventually discover that White- 
hall ffnanra and control is often 
no less restrictive than the local 
variety. 

The Government’s desire to get 
its major educational on 

the statute book in the shortest 
possible time is reasonable' 
enough. Too often in the past 

telle has ynhatifrrt pd for action In 
this field. But there is little point 
in rushing through chang es that 
are ill thought out and peripheral 
to the central issue of raising 
standards. Mr Baker has to dem- 
onstrate more couvinringly that 
his reforms will benefit those 
who need the most help: the 40 
per cent or so of non-academic 
children who are today branded 

fail ures. 


Japan’s role in 
world finance 


ANOTHER donnish has broken 
out in the long-running battle by 
foreign banks and brokerage 
houses for access to the still 
restricted Japanese financial ser- 
vices industry. 

Both the UK and the US are 
blocking attempts by Japanese 
institutions to become primary 
dealers in their respective trea- 
sury bond markets so as to put 
pressure on Tokyo further to 
open up membership of its own 
stock exchange to foreigners. In 
the US, the proposed Trade Bill 
contains a clause specifically 
aimed at achieving reciprocity of 
access to foreign financial mar- 
kets, and this has caused the Fed- 
eral Reserve Board to discourage 
Japanese applicants for primary 
dealer status. 

The UK, by contrast, is using 
methods which might well have 
come out of Japan's own book: 
the authorities have officially 
recognised two Japanese bond 
dealers, Nomura arm Daiwa, but 
have conveyed to them the unof- 
ficial message that their actual 
participation in the market 
would not yet be welcome. 

Displays of force 

It is regrettable that the two 
countries should have had to 
stoop to these tactics, particu- 
larly since there Is not strictly a 
rec ipr oc i ty issue between access 
to treasury bond markets an the 

nrw Tmnri and m emb er s hip of a 
stock exchange on the other. But 
displays of force are thought to 
be necessary to impress upon the 
Japanese the importance of 
even-handedness in the financial 
services business. They have 
often worked in the past, and 
may well work again- this time. 

However, the skirmish should 
not distract atten tion from the 
very real changes that have 
already taken place both in the 
structure of Japan’s own finan- 
cial system and in Japan's atti- 
tude towards competition in the 
world financial services market 
Tokyo may not yet have attained 
the standards of openness of Lon- 
don or New York, ami will proba- 
bly for some time retain some 
domestic characteristics that 
frustrate foreigners. But where 
the three dominant, markets 
interact, as they increasingly do, 
there is ample evidence of a 
greater readiness by the Japa- 
nese financial establishment to 


play the game according to more 
generally accepted rides. 

The most obvious sign is 
Japan's willingness to subscribe 
to the new international bank 
capital accord which is now 
bring prepared in Basle. This 
accord, which was launched on 
the initiative of the US and the 
UK. will create a common capital 
requirement for the world’s 
major banks, ensuring that they 
all abide by the minimum 
standards of soundness and 
shoulder the same capital casts. 

Basle levels 

The accord will penalise Japa- 
nese banks particularly severely. 
For years, they have operated in 
the international markets on rel- 
atively small capital bases. Hence 
they have been able to undercut 
the more heavily capitalised 
European and North American 
hanks and gam a large market 
share. By one estimate tins week, 
Japanese banks wifi have to find 
a total of $50bn is additional 
equity capital to meet the pro- 
posed Basle levels which come 
into force in 4992, a substantial 
sum even for banks the size of 
Japan’s and even allowing for 
their considerable hidden 
reserves. 

The interesting question is 
why Japan shouMhave agreed to 
forgo its strong competitive 
advantage in the world banking 
market at a t™> when financial 
services are taking over from 
manufacturing industry as the 
vanguard of its overseas expan- 
sion effort. Part of the answer is 
an acceptance by Japan that 
international prospects for its 
banks, and for Tokyo itself as a 
world financial centre, depend on 
their acceptability abroad. 
Another dedrive paint must have 
been the possibility that Japa- 
nese banks would be excluded 
from the unified EC market after 
1992 if their capital fell below 
Basle-set levels. 

Whatever the principal motive, 
the development should be wel- 
comed. Japan is for too influen- 
tial a financial power to be oper- 
ating independent of desirable, 
international standards. It also 
mgpRsts that initiatives film the 
Barie accord - which masks the 
first attempt to regulate any 
industry on a worldwide basis - 
have an important role to play in 
ironing out artificial compe titive 
differences between countries. 


“YOU AIN’T seen nothin’ yet!" 
Eric Ha mmond , general secretary 
of the EETPU, Britain’s electri- 
cians* union, echoed Ronald Rea- 
gan (and A1 J olson) when three 
years ago he growled his union's 
challenge to the Trades Union 
Congress. "Put us outside the 
TUC." he said, "declare open sea- 
son on our membership, and we 
will not lie quiescent waiting to 
be carved up. 

"We will do what is necessary 
to survive: unthinkable pacts, 
amalgamations, membership 
free-for-all - you ain’t seen 
nothin' yeti" 

We may now be about to see it. 
The TUC was yesterday starting 
to come to ter ms wife the impli- 
cations of the EETPU's decisions 
to ballot its members on contin- 
ued membership of the TUC and 
to def y TUC instructions to with- 
draw from two of its controver- 
sial single-union, strike-free 
agreements. The results may well 
include inter-union fights for 
members in companies across the 
country - and perhaps the 
EETPU attempting to attract 
like-minded allies to form an 
alternative TUC. 

But, when the TUC has so little 
influence on the national stage, 
does it matter if there are two or 
more trade union centres in the 
UK? France has five, Japan and 
Italy have three. Only West Ger- 
many and the US, among 
Britain's major international 
competitors, have single trade 
urion centres. Even in America, 
the American Federation of 
Labor and the Congress of Indus- 
trial Organisations, now united, 
were rivals for many years; and 
until the Teamsters’ union 
rejoined the AFL-CIO last year it, 
too. formed an alternative power 
centre. 

In the UK, speaking with one 
voice only has much relevance 
for the uTiinns imarip tripartite 
organisations such as the Man- 
power Services Cammissian. But 
despite the Governments politi- 
cal drive against them , union 
attitudes can matter a great deal 
at company leveL A personnel 
director at one of Britain's most 
prominent ™nnfari n ri»ig compa- 
nies, for instance, would on bal- 
ance like to take part in the Gov- 
ernment’s new £l.4bn 
Employment T WnhB grfwwiA for 
tiie adult unemployed, but says 
his company can’t - “because 
file unions won’t let us." 

So the possibility of a rival cen- 
tre of trade onion power matters 
to employers as well as to union 
members. Mr Hammond now 
teifa s openly about other, non- 
TUC unions, befog attracted to 
an avowedly moderate, largely 
non-striking union federation. 
ranHiriates for such a move — all 
of which have already considered 
the idea in the past - might be 
the breakaway Union of Demo- 
cratic Mineworkers, the Profes- 
sional Association of Teachers, 
the Association of Professional 
Ambulance Personnel, Fumpo (a 
local government union), and 
even the Royal College of Nurs- 
ing. All are' outside the TUC, 
most are wedded to nostrike poli- 
cies, and most — unlike most 
TUC unions — are gaining mem- 
bers, rather than witnessing con- 
tinued losses. 

An alternative trade union fed- 
eration would be a still more seri- 
ous blow to the TUC if it were to 
attract the AEU engineering 
union, the EETPU’s principal ally 
inside the TUC. The two unions 
have been engaged in protracted, 
so far inconclusive, merger talks. 
The TUC could hand le the lo ss of 
the 320,000-member EETPU. But 
the loss of the AEU - with 
800.000 members, Britain's sec- 
ond-largest union - would 
prompt a crisis. 


Japanese 

fortunes 

■ Nancy Reagan’s dependence on 
astrologers, as revealed by for- 
i mer White House chief of staff 
I Donald Regan, is causing 
bemused smites in Japan where 
business lead e rs and politicians 
wmanlt flian all the ttnie. 

Prime Minister Nobara Takesh- 
ita’s office, for example, con- 
firmed yesterday that Japan's 
feeder believes In fortunotelling, 
“like many Japanese do". 

Indeed, the story in Tokyo 
these days is that Takesblta 
eschewed a four per cent eco- 
nomic growth forecast for the 
c urr e nt fiscal year because the 
i number four means death in Jap- 
i anese. The Prime Minister’s 
office yesterday could not con- 
finn or deny the story, but the 
feet remains Japan’s 
growth forecast for the cu rre n t 
year is 58 per cent 

Whenever practical, according 
to his aides, Takeshita will sched- 
ule an important event on a 
taian, or lucky day, as deter- 
mined bv ancient Chinese 
lunar calendar. Under tins sys- 
tem, every day has one of six 
classifications. They include 
lucky, unlucky or unlucky until 
lunchtime. 

So many Japanese pay atten- 
tion to this system that it is pub- 
lished in nearly every Japanese 
pocket diary. 

As for the business world, 
Toyota executives said yesterday 
that the opening ceremonies for 
its IK plant in Kmtneky have 
been scheduled for a lucky day. 
May 26 l One of the reasons the 
company is called Toyota, not 
Toyoda after its founding family , 
Is that Toyota is written with 
right strokes. Unlike ftp fateful 
four, eight is a lucky number. 


Philip Bassett examines the 
possibility of a trade union 
federation to rival the TUC 


EETPU membership 

(1987 total - 336,155 members) 

MsceJlanfiOus 40.398- ^ 

Transport 10 , 489 — vCA. 

Servicing 26,089 


Defence & 

Government 
40 



Working with Kohl 

rtfargaret Thatcher may be a dif- 
ferent political animal to Helmut 
Kohl, the West German Chancel- 
lor, but In practice the two lead- 
ers get along well enough. That 
at least is the message from 
Bonn. However, the rhythm and 
style of consultations between 


Trouble if 
Britain’s 
sparks fly 


There is no reason yet for the 
AEU to go, but Bill Jordan, its 
outspoken president, is as insis- 
tent as Mr Hammond that the 
AEU, not the TUC, should deter- 
mine the Mnd of agreements it 
signs with employ ers. Wh ether or 
not it joined the EETPU outside 
the TUC, the attitude of the AEU 
would be crucial in determining 
whether an inter-union recruit- 
ment war ensued once the electri- 
cians were no longs' protected by 
the TUC's “Bridlington rules" 
which forbid membership poach- 
ing. In such a battle, the EETPU 
would be “fighting it out with 
TUC affiliates in 1,001 
hand-to-hand combats on shop 
floors across the country," as Mr 
Hamm o nd lurid ly puts it 

Some EETPU leaders are confi- 
dent that the AEU, keen to merge 
with tiie electricians, would hold 
back from conflict Others believe 
that following a lukewarm deci- 
sion two weeks ago by the AEUs 
national committee, the merger 
may now be in jeopardy, leaving 
the way open for widespread 
membership poaching. 

Personnel managers in most 


companies are likely to view that 
prospect with dismay. They know 
♦h»t the blurring of as tech- 

nology changes is landing in any 
case to a resurgence of demarca- 
tion clashes. Unions previously 
rlmrly dpHnaatod by drill now 
fight each other to re prese nt the 
same group of employees. Such 
conflicts could only be worsened 
if competing unions belonged to 
rival federations. 

Prospective inter-union con- 
flicts w orry even tho se com pa- 
nies where only tire EETPU is 
recognised. George Harris, per- 
sonnel manager with Toshiba 
Consumer Products, the Plym- 
outh-based TV and microwave 
manufacturer which signed with 
the EETPU back in 1981 the first 
of its single-union, strike-free 
deals, said yesterday: "It w ont 
matter to us if the EETPU is 
inside or outside the TUC - 

nnlegs other unions fry to make 

life difficult for us in terms of 
working with the union, in tarns 
of deliveries and supplies.” 

Ever-aggressive, the EETPU 
would not hold back if other 


OBSERVER 


the two sides are starting to 
change. 

The Prime Minister, who is 
pained at the amount of ceremon- 
istag taken up during Kohl’s fre- 
quent dates with President Mit- 
terrand, believes that sessions 
.with Kohl should be 
down-to-earth affairs. She has 
invited the German Chancellor to 
Chequers on Jul y 9 - a Saturday 
- for an extended working ses- 
sion, no doubt concentrating on 
the European Community, East- 
West relations and arms control. 

Full-scale six-monthly summit 
meetings between the British and 
German leaders, as well as their 
ministers, the last of which took 
place in September 1966, seem to 
have been quietly buried. 


I Lady Slipper 

■ The Bar! of Uairtvtwaf, tnfrnlatgr 
for the environment, countryside 
and water, surprised conserva- 
tionists yesterday with the 
announcement that the 5,000 
sites of special scientific interest 
to Brit a in are to be increased to 
7,000. He broke the news at Chel- 
sea Physic Garden while launch- 
ing Wfldflower Week. 

The Government has also 
listed more protected plants. 
There are 97 in all and the rarest 
is probably the Lady Slipper 
Orchid. A handful exist “some- 
where in Yorkshire". 


Salomon's chief 

■ Salomon Brothers yesterday 
declared a vote of confidence is 
the future of their London and 
European operations by appoint- 
ing a new president and chief 
executive officer direct from the 
board in New York. 

James L Massey is fe»M"g over 
from Miles Slate r as head of Salo- 
mon Brothers International In 
London. Slater, who is leaving at 
the end of next month, had the 
same title, but without the pres- 
tige of the direct link to the New 
York office. 

Tom Strauss, the New York 
president, has been visiting Lon- 



'Tfs from Sr Jeffrey Storting - 
tf we lose the strike we’re to go 
down with the shfo.” 

dan once a month recently to 
keep the staff in touch with 
developments, and was here 
again yesterday for the 
announcement He said that Mas- 
sey's appointment was the stron- 
gest statement the firm could 
make, both internally and exter- 
nally, about its commitment to 
tiie European side of the busi- 
ness. In future Europe would be 
inextricably linked to tiie head 
office where control is exercised. 

Salomon remains an American 
firm with its own culture, 
Strauss stressed, but one making 
the transition to the interna- 
tional arena. Its other European 
offices are in Frankfort and Zur- 
ich; they tend, however, to be sat- 
ellites of the Tendon operation 
and the arrival of Massey is 
meant to be a boost for them as 
well. 

Massey joined the office of tiie 
Chairman in New York earlier 
this year, having beat with Salo- j 
man for over two decades. 


Tortoise in love 

■ R u nning correspondence in the! 
Veterinary Record reveals a 


unions tried to recruit its man- 1 
bers. “Once I was able to Identify 
who was attacking us and 
where," says Wyn Sevan. EETPU 
South Wales executive member, 
“then I would have only one 
recourse: and that's to go back on 
thpm twice as hard." 

EETPU leaders recognise pri- 
vately that the union is most sus- 
ceptible to losses within the engi- 
neering industry. Though 
engineering represents the single 
hugest slice of the union’s mem- 
bership. electricians in engineer- 
ing are in small, largely un pro- 
tectable pockets: classically, two 
or three men sitting in a but at: 
the end of the factory, playing 
cards, and waiting for the light- 
bulbs to blow. 

‘They could well find them-, 
selves in enormous difficulty: 
wi thin plants." says one local 
negotiator of the TGWU (trans- 
port union). "In some plants they 
may well be the sole union, but 
in most they’re the minority 
union and they may get excluded 
from negotiations because we 
wouldn’t sit down with them.” 

According to the leaders of 
their union, electricians tend to 
be different: individualistic, 
skilled, flexible, argumentative, 
mobile, entrepreneurial. Many 
regard their union card as an 
informal skills certificate, vital 
for employment even in these 
post-closed shop days, and might 
well be reluctant to give it up. 
But even in a company as large 
as Ford, the union’s 1,823 mem- 
bers spread across 22 plants 
might not be easily defendabte. 
The same mig ht go for 588 mem- 
bers in refrigeration, 691 mem- 
bers in the docks or 506 in compa- 
nies in the Independent steel 
sector. 

The EETPU executive knows 
some losses would be inevitable 
if the union were outside the pro- 
tective net of the Bridlington 
rules. But against that would be 
what tiie union sees as its poten- 
tial gains. Only if pushed, it says 
would it start to poach other 
unions’ members. It would not 
take mu ch pushing, however the 
EETPU is often a union that likes 
to get its counter-attack in early, 
or even first Privately, its lead- 
ers regard membership pockets ctf 
some other rations, principally its 
old political adversaries in the 
MSF (general technical union), as 
ripe for plucking. 

The union believes, too, that 
many more employers would be 
k een to sign single-union deals 
with the EETPU once it was 
freed from the TUC’s restrictions. 
But it acknowledges that some 
employers might be unwilling to j 
agree a deal with a union which 
might not be a safe bet "There 
are as many cowards among 
employers as in any other walk 
of life," Mr Uamiupnii say s. 

Some employers might well 
seize t he opportunity of the* 
EETPU independence of the TUC 
to do what they have long 
wanted, but have been unable to 
achieve in practice: switching 
from multi- to single-unionism. In 
preparation for what they have 
long believed is the inevitability 
of being suspended or exp elled 
from the TUC, some EETPU lead- 
ers have been taking soundings 
and are con v inced that a number 
of employers are ready to move 
in this direction. 

It may not come to that There 
may sti ll be a way to keep the 
EETPU inside the TUC. But tiie 
scope for fudging on the TUC’s 
r ules o n inter-union relations is 
narrow, if it exists at alL Perma- 
nent splits in the TUC have been 
forecast often in the past and the 
unions have always pulled back 
from the brink. But this time, it 
could be for real; if so, you ain’t 
seen nothin’ yet 


l touching concern among readers 
for tiie welfare erf goldfish which 
have the habit of poking gravel 
off the bottom erf their tanks and 
getting ft stuck in their mouths. 

A vet in Sbepton Mallet noted 
the distress of the owners seeing 
their fish bumping, nose down, 
along the bottom of its aquarium.. 
Another from Ralnham observed 
tiie same in a patient delivered in 
a jam jar; and a third from Bum- 
ley reported the misdemeanours 
of an habitual gravel eater which 
usually, but not always, manag a d 
to spit the pieces out. AH the fish 
were treated successfully by 
removing the gravel with forceps. 

Veterinary expertise was in 
question, however, in another let- 
ter, this time about a tortoise 
which was found to have a split 
In its plastron at tiie rear. The 
vet recommended sealing the 
crack with a proprietary filler. 
Fortunately, the tortoise was 
taken to a rfwiowin expert for a 
second opinion. Not only did he 
recognise a lady tortoise, but one 
which was preparing to have 
eggB. The filler was removed 
before they arrived. 


Pig portraits 


■ The placing of the president of 
the British Knitting and E x po rt 
Council next to a gardener's pot- 
ting table does not quite do jus- 
tice to the Princess Royal at the 
Royal A cad e my Summer Exhibi- 
tion which opened yesterday. 

The note about her presidency 
on the plaque probably has some- 
thing to do with Austin Reed’s 
sponsorship. Oiwyn Bower’s pot- 
ting table is just one of several 
pa i nti n gs of tatty greenhouse 
interims which just about out- 
number the pig paintings. 

Pigs are big at the RA this year 
with one bronze and three pic- 
tures featuring 12 pigs in alL Mr 
Rtvetfs pigs by Ed™ Bizon is the 
best 


Not straight 

■ The Danish telephone com- 
pany, KTAS, sent their project 
manager to a conference on 
financial services the other day. 
He is called Bent Banke. 
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From Wall Street 
to Washington 

By Donald T. H a gan 
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SockttmnT^^iMd Rft«sS! . 
former budget dtafetoftftajeMfc.- 
fe cinematic: the PreakM fiaai- 
tog the squirrel* bttStoanitaf. 
the President hutting «*tr * AaM . 
goldfish to Geneva. *4r Reagan 

with Mr Oortndwtt M M 
and refrxstnr to cwnpnmfeawi 
his Strategic 

anti -ballistic raised!© system, r > 
Tte tomrestion to « s sdlxsta* 
she Preswcht, 

afioa/by his hnxhansribfe 
of jokes and anecdotes ^ a 
mail bag which to 1985 eo owned 
up to WOO tetters ^ 

Once, to November h e.7 

displayed vulnerability. When Mr 
Regan threatened to~ntiia»:tho' 
President turned to MmesfeiSt; 
‘•You’re the only Mead 1 hate 
around here. If you got m tom. 
to get my hat and gd wttfcJtttoV 
Such c<mto*ento: reveal fwafc. 
dent Reagan's true w e rtiimev hto 
fundamentally flawed jud gm en t 
of character.' Hto iftd uymctf 

Attorney General, Jto^laritwk: 
in a mire of multiple confli ct s of 
interest and ethics aocasauma. tt 


DONALD REGAN, like at feast aJrpJSBSTan i 
one too many figures to the Rea- tA the t fonelr todfc 
ganadministration, tea former JgjJJ 1 byhteiiratii» 
manna Lieutenant Colonel who _» «oVm and enact 
got too big for his boots. He which to IS 

reached tiie peak of hto pow er to m, to 4J5QO tetters a 
late 1985 when, as White Hods* ^rwsfto Noveml 
Chief of Staff, he was known to vutoeraUB 

Washington as the Prime Mtoto ** 

ter, the most dominant presidea- President turned to 1 
tial adviser since Sherman £25^ 

Adams served Dwight Eisen- you 

tower. ... to gettoy hat and g 

For just over two years, until ^hcommentai 
he was ousted m a palace coup to (W Reagan's trim v 

fundamentally Haw 
trolled access to Raa- ^ character. Hto 

gan, assumed control of public feyra 

relations and counted among ms to Mr Ed U 

duties tefflng a daily joke to the n«wn ii i 

c omm a n d e r-in-chief. » in a mire of multfadi 

He never betrayed a teck of tQterest and ethic* ai 
confidence toMs own ability. applies toMrMfctow_ _ . „ 

After tiie Reykjavik mmi-smntoft White House Cfctef Of 

between Mr Reagan and the w kq «y«iM barely . wait td v 

^ Go £r^ make his mffUoos cm the be& of 

chev, which many judged afefl* ^ ^te House connection*, 
ure. Mr Regan boasted he couM And it ap p to other too* 
turn opinion jound: Some af^ known characters Who aotaeUmr. 
are like a shovel brigade tiiatfol- jnfc the odminfetratinn 

lows a paracte down Main Street. ^ ^ ^ m* «&&* tayeiL •: 
cleaning up. Mr Reran mates a atnmgcatft' 

Mr ¥ Re JS? h f s n ° w to deny^iwiwnsfMHty for the 

tools. In return for a Sim advance i_.OM.tra even though 

(subsequently donated to charito) SiSS 

he has set out what might 0& i 

politely be called the revisionist ttoe ofthe ratdttflt- 

view. the enormous growth to th*ifre: 

reader, in effect, to suspend belfef of the White House staff ^ncQtb* : 
about his reported^iwer^ate s™JfJcrid War is that Mr 
and to vciect Regan can state, quite openly, 
bears responsibility for the Iran? snake to Col NortoTone ! 

Cratia arM-forho^grasrandal ^ jSSpoweriW figures to 

SMSTSjWBS 

cha pter titles, a case of poison. nolle v he kent hi« none 

The vitriol drips off the page as Be - 

Mr Regan eec&s, with sin- that Coibtarth and Ptest _ 

grle-minded vindictiveness, to former national 

securltyadvlser Mr Robert 
McFBxhmB should take mwtocC 
First lady Nancy Reagan. the blame for the lnn-Ctitttt* 

Mr Regan, who describes him- - - 

“ 1 S^? n !J2 tt 5rtto ^to the search for 
Party . .s^PPort ^' se ems not Jo ^ the. fattest sheep 

to be thrown to the congreasdoow 
wolves. He mnM.tp iem our 
S Ws own terms; hut Mrs Reaps* . 

ga“ presidency and tiiedianoes ^ aca bal of Californians otgXfe 

Ge ° rg ' e , feed bfa feu, and he left in dfe- 

- ™ ia g thfl graced stnmg Preetoeni would 

readers 

mSn ‘TWlections £ Public . 

Sff & maressB ml’s rs£ t s%'- 

ShasMuaytiting efee, b wiIL sully 
that reprtattof foryws to ami 

those WaffS® SS toteS '• 
who knew Don Regan alien he 
came to Washington to 1981 as 

President Reagan's first Treasury 2S 

Secretary, regarded him as an 

Sg^g iiSvSuSl with a keen weric "He has turned the whole 
sense of humour and a door worid into -a arcus - . . . 

which was a good deal mere open JLlOB el Barber 
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IHEComafetiton of toe European Com- 
Bmrtftfes has made a valiant attempt at 
a hard-b olted amfly sift trf the effects of 
the antifed sfogte .market, which the 
Cctamtmity, ia committed to achieve by 

ISffi; "'-■‘Tr". -■ L • 

_ -The rest®* are available in at least 
two forms; There I&a popular survey, 
Tte-Bfotopean GhaHengfc 1B92, by Pablo 
CecEMM-WOld^'Qod House). and a more 
magical stndy.fwhicb still leaves oat 
most .pf:.tJtt:apjfljfed maths) in the 
March. 1988, issue of the Cttmnhdoa's 
JunnwV European Economy. . 

• 33® twe.worksare, however, comple- 
mentary rather .than competitive. The 
Eunmean. Economy study is hottw at 
explaining the rcmetostons. The Enro- 
pean Challenge Is much better written, 
although , subtly propagandist. It is 
also more illuminating even to a fairly 
highbrow r eader , mi specific examples, 
on- business opinion and on industrial 


1 For instance,- paa learns that the cost 
of carmsttraricemay yaryby as Trmnh 
as 3Q0;per cent between EC countries 
and- telephone tariffs by 50. per cent 
The cost of buy-national policies for 
public procurement comes to just over 
I7bn Ecus (Ellbn). The cost erf border- 
related controls mid regulations is five 
times as high, for consignments going 
to Italy as for- those gnfng to Wnighnw 
,The headline caodnson is that the 
s to g ie m a r k e t. with, the macroeconomic 
measures it may make, possible, should 
add 2 00m Ecus. (£130bn) to Community 
GDP, equivalent to 7 per ran * of the 
total. Adding in the officially cited map- 
gins: of error, the. boost becomes 5 to 9 
pe&cenfc - • 

4 -Most outside research produces lower 
es t im a te s . The Centre for Economic 
Policy Research's Discussion Paper 233. 
for . instance, reports a top estimated 
gain of 4 . per cent The Commissian’s 
own estimate is equivalent to three- 
and-a-half year's normal growth, taking 
West Germany’s growth as a norm, and 
two. years, taking the UK's. There axe 
very few other economic policies whudi 
have a <*anceo£ achieving as T P«rfh 
-Nevertheless. £ find the perspective 
modi too narrow. Inevitably the study 
is- based oh state-of-the-art quantitative 
economic t<w4miqnp«. These are much 
too- for -from being a hard science to 
rely bn thenTalane, in the rather rmhifl- 
tdrical way the Commission does. 

These is.for instance, hardly any-dis- 
cussion of 'the external policy of the- 
Communit y. fff** thpng fa tW is mb 
to be just as important as the 300 Cock-' 
field d i re c t i ve s in determining whether 
the Community becomes an inward 
looking cartel or an open c o mpetitive 
market. What discussion one can find 
is defensive and somewhat protection- 
ist - cm the grounds df the EC needing 
to establish a special, identity. . . 

' Although many businessmen regard 
a common currency as the' single devel- 
opment most likely to fuse 12 national 
markets into ^ one," the' issue is not cov- 
ered - mat for any ideological reason, 
but because of the compartmentahsa-. 
tion of C ommiaslon research. 

The reader wanting a broader per- 
spective without the exhaustive qmmti- 
ficatibn, would be advised to - consult 
the dmham* Bouse volume. Europe’s 
Domestic Market, by J. PeBnnans and 
Aten Wntna. . . V 
Above aXL the Commiroity studies 


Economic Viewpoint 

1992: a first 
stab at 
some of the 
answers 

By Samuel Brittan 
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Canada’s fears 
of free trade 

By David Owen 
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S yearn after Single Marital 


suffer from a failure to look back. The 
Community was sold to the nations of 
Europe as a single common, market 
when the Treaty of Rome came into 
. force in 1958, and again in 1973 when it 
' was enlarged to include the UK, Ireland 
and Denmark- Why, then, is a second 
exercise necessary to remove internal 
barriers: and will yet a third be neces- 
sary after 1992? 

Community spokesmen can say, risk- 
ing a pun, that Rome was not built in a 
day. The Treaty brought benefits, as 
did the enlargement The new 1992 pro- 
gramme should bring more benefits: 
nod if a farther programme is required, 
so be it 

- - -The Community’s opponents would 
not be stew to reply that there was no 
visible acceleration in European 
growth after the Co mmu nity’s launch, 

- that after the 1973 shock, stagfla- 
tion bit it more strongly than it did the 
US or Japan. 

- Community supporters can respond 
that the rapid growth rates of the 1950s 
represented an abnormally fast post- 
war recovery, which the creation of the 
C ommunity wiahied to extend into the 
1960s and early 1970s. The weakness of 
the Community in the post-1973 
tra uma * can be regarded as reinforcing 
the case for Europe-wide policies and a 
unified currency, which have already 
been achieved by the «™mon markets 
of the US and Japan. 

.- The point of these remarks is to sng- 
gest that some historical account of the 
economic progress achieved by Com- 
munity members, in comparison with 
both the pre-Communlty period and 
with other parts of the world, could 
usefully have supplemented the for- 
ward looking econometrics - and not 
been any less unscientific. Also rele- 
vant would tmve been some analysis of 
other historical questions; such as 
whether the unification of Italy 
hqpeded'Or augmented the progress of 


the north and south of the country. 
Similar questions arise about the 
effects of the reunification of the US 
after the Civil War. 

Looking at the details of the EC’s 
study, n ™* immediately that it 
is built up through a process of multi- 
plication. The direct gains from being 
able to buy in the cheapest and sell in 
the dearest market, following the 
removal of internal barriers, is put at 
around 2’/a per cent of Community 


Gains from freer 
trade only if 
there are 
losers as well as 
winners 


GDP. This is at least much larger than 
the 0.1 per cent grin which economists, 
using earlier methods, estimated for 
the Kennedy round of tariff cuts under 
the General Agreement on Tariffs and 
Trade in the 1960s. 

This gain is more than doubled by 
tiie addition of two broader effects. The 
enlargement of the market is expected 
to induce economies of scale. The Com- 
mission estimates ♦hat one third of EC 
industry could gain from larger scale 
operations. In addition, the competitive 
wind is expected to blow away prac- 
tices such as overmanning and ineffi- 
cient management which are costly 
even today, but which can survive 
because of protected markets. 

The sum total of all the above raises 
tiie gain to 4% per emit of GDP, taking 
the lower aid of the estimated range. If 
nothing else is done, consumer prices 
(not the rate of inflation) are expected 
to be 6 per cent lower than they other- 


wise would be. The combined public 
sector deficits are down by the- ID. per 
cent of GDP, and the Community's 
external balance also improves. 

These improvements make possible 
more expansionary macroeconomic pol- 
icies which are expected to boost the 
GDP gain to 7 per cent and allow Com- 
munity employment to rise by nearly 
6m. It should, in fairness, be pointed 
out that the advocated macro mea- 
sures, unlike those on which the Amer- 
icans used to lecture the Germans, do 
not involve Community countries giv- 
ing up their cherished financial strate- 
gies. For instance, no enlargement of 
public sector borrowing is advocated, 
but simply the use of the potential 
improvement to cut taxes and boost 
public sector investment 

If we go back from these multipliers 
to the primary gain of 2 to 2% per cent 
of GDP, it is noteworthy that less than 
tme «hrfh comes from the most dra- 
matic physical move: the dismantling 
of frontier controls. The biggest gain 
accounting for nearly three-fifths of the 
total comes from freeing trade in finan- 
cial services where average cost or 
price reductions of 10 per cent are 
believed to be possible; and the next 
largest from opening public procure- 
ment to all member country firms. 

The gains from freer trade win only 
occur if there are losers as well as gain- 
ers. Some firms most lose market share 
to more efficient or better placed rivals 
at home or abroad. Some demand must 
be switched to across-border competi- 
tors. Without these resource shifts 
none of the multipliers can begin to 
work. 

It is, therefore, realistic of the Com- 
mission to have a chart showing proba- 
ble employment losses (compared with 
what otherwise would occur) in the 
first two years of the imitifed Internal 
market, while workers and capital who 
have been displaced in their original 


employment have not yet been reab- 
sorbed in another. But if the Commu- 
nity can get through the initial period, 
the employment gains will arrive. 

Some of the national government 
propaganda about “1992" is thus too 
rose-tinted by half. The gains only arise 
if the less efficient, or merely less well- 
placed, firms are squeezed and their 
workers move to more productive 
employment elsewhere. 

It is all too easy to imagine ferocious 
backpedalling if the initial shakeout 
occurs during a world recession or 
when there is a world trade war. The 
Commission itself gTw phpsigfis that the 
liberalisation of capital movements is 
likely to increase exchange rate fluctu- 
ations unless the EMS is strengthened. 

The multipliers envisaged by the EC 
economists are, as they themselves 
recognise, for from automatic. They 
depend on the potentially more compet- 
itive firms investing in new capacity 
and new markets, spurred on by compe- 1 
tition policy. If this occurs the true; 
multiplier might be much larger than 1 
present estimates. But if the reaction is , 
cautious and defensive, then the domi- 
nating effect could be an internally 
generated EC recession. 

The key words with which the study 
concludes are “credibility' and “deter 
initiation”. They are in short supply 
when the Prime Minister of a key mem- 
ber country begrudges even the 
increase in foreign exchange reserves 
associated with successful intervention 
to stabilise its own currency. 

A twospeed Europe is all too easy to 
envisage in which Fiance and Germany 
act as pacemakers, despite the very 
unheroic nature of their leaders. The 
more peripheral countries will then 
cany on making noises about sover- 
eignty and their imagined freedom of 
action, while the inner core countries 
move on to economic and monetary 
tminn on their own. 


OVER THE last year, Canadians 
have been indulging themselves 
in uncharacteristicauy animated 
debate about the merits and 
shortcomings of the US-Canada 
free trade agreement. 

This, signed by the respective 
beads of state earlier this year 
bat not yet ratified, postulates 
tariff-free trade by the end of the 
mitiPTmimw The us and Canada 
already enjoy the world’s largest 
two-way trading relationship. 

At issue - if Canadian oppo- 
nents of the deal are to be 
believed - is Canada’s very exis- 
tence as a sovereign nation. What 
is not in doubt is that the pas- 
sage of the agreement would 
entail (and in some cases is 
already precipitating) consider- 
able restructuring across a wide 
range of business sectors in both 
countries of North America. 

The spirited debate, however, 
is informed by two presumptions, 
both surely unjustified. The first, 
made mainly by proponents of 
the pact, is that the sicrus quo 
cannot be maintained. The sec- 
ond, made chiefly by the pact's 
opponents, is that political union 
is the inevitable consequence of 
cultural and economic integra- 
tion. 

On the first point, history sug- 
gests that the states quo is not 
only maintainable, should the 
agreement somehow be wrecked, 
but is actually all but impregna- 
ble. Over more than a century 
the two countries’ economies 
have become inextricably inter- 
twined - this despite colossal 
indifference on the part of the 
US, mid a combination of stub- 
i born Canadian standoffishness 
and intermittent outbursts of eco- 
nomic and cultural nationalism 
(not only recently, but as for 
back as the 1891 and 1911 elec- 
tions, when candidates advocat- 
ing a policy of free trade with the 
US were rejected). 

This haB happened largely 
because of three unrelated 
long-term trends, none of which 
looks likely to go into reverse: 

■ The decline and dismantling 
of the British Empire, and the 
corresponding reduction of Brit- 
ish frnfinpnre in Ganadfl. Natu- 
rally, US influence has filled the 
void. 


■ The tendency of the world to 
fragment into regional trading 
blocs. In this sense, the forces 
melding the US and Canada 
together are no different from 
those which are dragging the 
European Community along the 
path to greater economic unity. 

■ The progressive depletion of 
US resources (particularly oU. 
water and uranium) and their 
continued abundance in Canada. 

However bitter a pill for some 
Canadians to swallow - their 
nation was founded, after all, on 
rejection of the American Revolu- 
tion - all these treads point to 
greater future rapprochement 
with their powerful southern 
neighbour, free trade deal or no 
free trade deal. 

On the second point, it seems 
more plausible to maintain that 
increased cultural and economic 
integration would breed a deter- 
mination, however symbolic, to 
remain politically distinct. The 
larger the extent to which Cana- 
dians perceive that national pol- 
icy is being dictated by Washing- 
ton, the more ardently they will 
cleave to nominal Canadian sov- 
ereignty - and the less politi- 
cally saleable a fully-fledged 
North American union will 
become. 

For all his insensitivity on 
other matters. Mr Brian Mulro- 
ney, the Canadian Prime Minis- 
ter. seems to have a good grasp of 
his fellow countrymen’s delicate 
sensibilities regarding the ero- 
sion of sovereignty. Hence his 
assiduous efforts to raise Cana- 
da's profile on the international 
stage. And hence - partly • his 
popular decision to embark on a 
costly 15 year defence buiid-up. 
Both provide Canadians with an 
opportunity for a little patriotic 
tub-thumping. 

Ironically, the projected SC8bn 
nuclear powered submarine pro- 
gramme, with which Mr Mulro- 
ney hopes to assert Canadian 
sovereignty over the Arctic, has 
served to emphasise Ottawa's 
subordination to rather than 
independence from Washington. 
Treaty obligations require US 
approval before Canada can pur- 
chase the British Trafalgar -class 
submarine — one of just two 
options open to it. 
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From. Professor Maymond 
ThSmas* - \ v ' •' . 

,&i Over the past^hree years a 
concern of .the then Food and 
Drink Manufacturing KDC (Euro- 
pean DocumfintetionCesitre) was 

as it appeared to be applied to 
mergers and take-overs. Two 
Issues have a bearing on the 
debate about Rowntree and Cad- 
bury Schw^jpes. 

The first is .fhe .need to . view 
competition In an European Com- 
munity context. In- this particular 
indusfryrUKmajOTS havea lead- 
ing jole^Any judgment ou their 
freedom to develop must take 
into account possible acquisitions 
abroad as weu as the risk of US 
firms being taken' over them- 
selves. . 

The second is equal opportu- 
nity to buy into firms abroad an 
the same terms as foreign compa- 
nies' are currently free to do here. 
Until thereto reciprocity on this 
there is an wwflitp bias against 
UK-based f irms-' ••• ' ‘ 

Raymond Ttwtoas,-- •, : 1 

2 The Avenue, 

Cleoedon, Avon 


Letters to the Editor 


Credit expansion controlled 


From Mr FJA. Finlay. 

Sir, There has been much com- 
ment in recent weeks on the 
culty the Chancellor faces is- 
reconciling exchange rate control 
through interest rates with con- 
trol of the money supply. 

■. % is illogical that interest rides 
should work successfully as a 
means of exchange rate control, 
as the capital risk is far greater 
th an the interest reward. Never- 
theless, interest rate numipnla- 
tion appears to be the most suc- 
cessful technique available. The 
Ghancdlor should therefore use 
interest rates to assist in meeting 
exchange rate objectives, and 
seek other means to control the 
money supply - in particular 
domestic credit expansion, which 
is probably the major cause for 
inflationary concern. 

. Why not use more sophisti- 
cated control of the banks' and 
other institutions’ capi- 


tal adequacy ratios to impose 
control on the expansion of 
domestic credit? Higher adequacy 
ratios could be imposed on unse- 
cured personal credit, possibly 
reducing for secured personal 
credit and reducing further for 
unsecured and secured business 
credit Personal borrowing seems 
insensitive to interest rates: it 
will be better controlled by mak- 
ing it more expensive for banks 
to 

There would always be anoma- 
lies and difficulties In assessing 
into which category different 
lending types foil in such a sys- 
tem, but the system need not be 
perfect to work effectively. If the 
government wishes to control 
domestic credit expansion it 
must apply capital adequacy con- 
trols at source. 

Fabian Finlay, 

AutUey Bouse, 

9 North Audley Street, W1 


Extra payment 
for protection - - 

From A fr ID. McIntyre. 

Sir, 1 refer to the establishment’ 
last year of the Data Protection 
Register (DPR) and its require- 
ment for all bodies eligi b le to 
enrol before November II 1987. A 
fee of £22 was also required. 

My company posted its applica- 
tion in time, but received an 
acknowledgement three weeks 
later to say that the form and 
cheque were received one day 
late - as such, a further £18 was 
required. 

This seems iniquitous. Despite 
my protests the office continues 
to press me for payment of this 
£18. Have any other readers suf- 
fered similar demands where 
either the Post Office or the DPR 
post room have caused the delay? 

And how can the Government 
defend such excessive deman ds 
when the payment must surely 
only be required to cover admin- 
istrative costs? 

LD. McIntyre, 

Croumtodd, 

Carnnore House. 

Berkeley Road, 

Cirencester, Gloucestershire 


ScteKMs at M 3 T am cOHjrt*nnKi( rfwtr rM«rcfa wftb ochar* In NawfouncIIttid In «*• itoretopnwnc of ■ 
mdcal dtapiut* cyan co tU patients imeca from • ipadalK cwMritanc. hmfll alow X*ay knaga » t» 
tr gumKM d by TV atrilto tfxw wMlng ■drtet 10 b» 0 *bi 10 dw padant iflrtettf 



Opportunity missed 

Fnm Mr Cohn Hedderwick. a change in investment from 
Sir, Eric Short’s article- on equities to^eash In mid-l9££ 


(May 3) reports one actuary as 
saying “the stock market crash 
was an irrelevance." 

This is supported by a graph 
showing market value.- and actu- 
arial value marching closely 
together from 1962 until about 
mid-1967. At that time, market 
yaluejs shown, as. being some^GO 
per cent above the actuarial 


value .are now shown as befog 


It is hard to see how: the graph’ 
justifies, the Ktatnment about toe 
irrelevance of. the c rash . The-fid- 

lowing questions need to be 


If the graph means anyt h i n g, 
the actuaries who hellfiye in it 
should have been xecommendmg 


per cent “over-valued” at that 
rime. Why did they not do so? 

If such recommendation had 
been made and acted upon, toe 
equities conld have been repur- 
chased in about December 1987, 
Witen tte ' graph shows actuarial 
and market value to be dose. 
Such a pension plan could then 
have, been' bolding exactly the 
frame shares as in mM-1987, but 
some 90 per more iff them. 
'Why. is such an. opportunity 
Irrelevant”?. 

. .Atthe vKy feast, op the above 
argument the stock market crash 
was a lost opportunity to pensfcm 
plans. 

ColinHedderwu*. 


An anomaly made worse 

From MrAA. Fomood. for capital gains tax purposes, it 

Sir, Sir Anthony Jacobs’ tetter will be taken as a fraction of the 


r • • • • • • -raTi" i !•*<•] 


Grampian, Antarctica and 
Soup for Saudi. 


consequences of a complete sale 
of a company by a single share- 
holder with that of the sale by 
five fomily shareholders, high- 
lights an important anomaly 
made worse by the 1988 Budget 


H TwhtB Street, SW1 


In fact the anomaly is even 
more curious. If the business had 
either been carried on by a part- 
nership or by a company owned 
by a partnership, even with five 
proprietors toe March SI 1982 val- 
uation would have been on a con- 
trolling basis. This, follows the 
Inland Revenue’s Statement of 
Practice 1/75 which includes the 
following paragraph: 

“Where it is necessary to ascer- 
tain the market value of a part- 
ner’s share in a partnership asset 


interest in the asset without any 
discount for the size of his share. 
If, for example, a partnership' 
owned all the issued shares in a 
company, the value of the inter- 
est in that holding of a partner 
with a one-tenth share would be 
one-tenth of the value of the part- 
nership's 100 per cent holding." 

It is to be hoped that an 
amendment will be tabled daring 
the Finance Bill debate to add to 
those already proposed, during 
the committee stage earlier this 
week, on other aspects of the re- 
basing of capital gains tax at 
March 31 1962. 

A A. Porwood, 

Hodgson hnpey, 

'Spectrum House. 

30-36 Curshor Street, EC4 


Moire types of share-based reward schemes may be developed 


From Mr Lrnrie Bremum. 

Sir, Any debate on the relative 
merits of share options sch emes 
and bonuses, such, as your 
Columns have been hosting; must 
be in the context of the primary 
seed for executives to be paid 
competitive salaries and annual 
bonuses which mean something. 
Share , ■option? * and- deferred 
bonuses' are. supplementary 
medium tenu rewarus and .raise 
toe difficult questio» rff foirness 
between shareholder and exBcn- 
Jftfe 

To have an lmpact, all reward 
must be reducible to a cash 


value. But the medium of the 
reward is often as' powerful as 
the message. This -Government 
has recognised - ami tapped into 
the baste hnmaw hwwg wv for 
Security*, and for sharing Jjj the' 

fruits, of a successful enterprise. 
It has encouraged share scheme 
development But equalising tax 
tales will not cause the role of 
Shares as a currency ;.of reward to 
reduce - as ft has not dimin- 
ished. in the US; where tax equal- 
isation was introduced over, a 
year ago. 

In the Budget, by reducing the 
significance of tax considerations 
mid therefore of Government 


influence, the Chancellor has de- 
regulated share schemes. Com- 
mercial rather than fiscal consid- 
erations will predominate in 
future. 

Many more types of share- 
based schemes will now be devel- 
oped. Freed of the well-inten- 
tioned but dead hand of inland 
Revenue . regulation,' they will 
meet the commercial needs of dif- 
ferent companies more closely. 
Future schemes will first define 
the basis for the reward, and 
then use cash or shares as the 
currency of that reward, depend- 
ing on the specific needs and cir- 
cumstances of a company. 


Where shares are used, I hope 
that share holding rather than 
share trading will be favoured, 
with less emphasis on the dan- 
gerously volatile share options 
scheme in favour of deferred 
share ownership. But a prerequi- 
site of such developments is that 
the institutional investors cast 
off their diffidence and play a 
more positive and flexible role 
through non-executive directors, 
who should not be bound by ste- 
reotyped guidelines. 

laurie Brennan, 

New Bridge Street Consultants. 
30134 Jfew Bridge Street, EC4 
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Lloyd’s prepares to open another Act in the Gulf war 


BY NICK BUNKER M LONDON 

A PIECE of American law dat- 
ing back to George Washing- 
ton has given insurers at 
Lloyd's of London the novel 
idea of suing Iran and Iraq for 
more than £lbn ($1.88bn) ol 
shipping losses suffered in the 
Golf war. 

Lloyd's underwriters have 
borne the brunt of the losses, 
but now some believe that in 
the US and elsewhere they 
could legally serve writs far 
damages on both sides- They 
believe this might even help 
deter farther attacks on neu- 
tral ships in the region. 

The idea surfaced in public 
earlier this week when it was 


mentioned by Ur Donald* 
O’May of free & Co, the lead- 
ing London law finn, at a sem- 
inar in London’s Baltic 
Exchange. 

Then it emerged yesterday 
that Ur Bichard Outh waite, a 
leading Lloyd’s underwriter, 
had been holding informal 
talks with ot her London 
Tnfl rinp insurers about co-ordi- 
nated legal action. - 

A ccordin g to Mr O’May, sev- 
eral of them are now giving 
the idea "serious and active 
cousiderafifra.” 

Their inspiration comes 
from the Alien Torts Act, 
passed by the US in 1789. Mr 


OTHay says it allows American 
plaintiffs to overcome the sov- 
ereign immunity which usu- 
ally protects governments 
from being sued, and recover 
damages from foreign states 
which have breached what the 
eighteenth century called the 
law of nations. 

The Act came to light after 
the Falklands War, in the case 
of the Hercules, a Liberian 
tanker which was bombed by 
Argentine aircraft before being 
scuttled in the Atlantic. 

Its US owners and their 
insurers sued Argentina in 
Buenos Aires, lost the case, 
then hit on the Alien Torts Act 


and used it to fide a suit in 
New York. This is now with 
the US Supreme Court. 

Ince & Co believes there 
could be «»*wiinr laws in other 
countries that the Lloyd's 
underwriters could use against 
Iran and Iraq. 1 don't want to 
say too much about logistics, 
but we are making a survey of 
suitable jurisdictions world- 
wide,” said Mr O’May. 

Not surprisingly, some 
underwriters at Lloyd’s were 
sceptical yesterday. 

"I Should think GUT rhflnrp* 
of getting several hundred mil- 
lion dollars out of Iran or Iraq 
are pretty slim, but of course 


well look at the idea," said Mr 

Christopher Rome, ifluatermui 

of the Lloyd’s Underwriters’ 
Association. 

But if it does work, U will 
open up Intriguing possibili- 
ties. Lloyd’s syndicates could 
even reopen their files on the 
Vietnam War, when a Polish 
freighter insured in mnr . 
ket went down after hitting a 
US off UaipHnpg - 

And in London is the Bimeh 
Iran, a Tehran-owned Insur- 
ance company, believed to 
have insured ships in the GulL 
In theory, it could sue the 
Iraqis for losses. 


Peter Brace in Madrid reports on tension that lies behind the rise in inflation figures 

Spain’s boom tests bankers 9 nerve 


THE RESEARCH TEAM a f the 
Bank of Spain has a reputation in 
Madrid for being for mida bly 
clever. The reputation survived 
last year's Interest rate crisis and 
p ppm-pnily continues to flourish 
despite its monetarist affecta- 
tions. But fame has its burdens 
and the bank’s wise men are 
about to have their nerve festal 
a gain- 

Spain is booming. Growth in 
gross domestic product could 
reach 4Jj per cent this year and 

kart the European Community, 
there is net job creation; wage 
settlements are beginning to 
harden at just over S per cent and 
strikes are down GO per cent on 
last year; inflation has fallen 
below 5 per cent and foreign 
investment has never been 

higher. 

Consumers are sucking in so 
many imports that for the first 
time in years the huge tourist 
receipts are going to fail to keep 
its current account in the black. 
Madrid’s wide streets stream 
with new cars and Its flashy 
supermarkets swell with shop- 
pers until late. 

But there is a tension, a fidget- 
ing, among bankers, economists 
and industrialists in the city. 
High real interest rates axe com- 
bining with volatile growth in 
money supply, soaring demand 
for consumer credit, stubborn 
public sector deficits and the 
apparent collapse of the Govern- 
ment’s inflation targets to create 
worries that seem strangely out 
of place. 

Private sector liquidity (M4) 
grew, it is thought, nearly 15 per 
cent in April, way above its 
already generous 9-11 per cent 
target ban d. Consumer credit is 
growing at an annual rate of 
some 25 per emit, and the cont- 
inuing need to improve the coun- 
try’s welfare systems and its 
infrastructure is holding the 
broad public sector deficit at near 


(Spain 

I GOP at 1980 prices (perce nt age 
I changes over previous year) 

s 



5 per cent of CHIP. 

It was probably the April infla- 
tion figure, though, that started 
rin g in g alarm bells. It brought 
the accumulated first quarter 
price rises to L6 per cent - more 
fhan half thf» Government’s 3 per 
cent target for the year. The 
Bank of Spain quickly responded 
by not cutting, for the first 
month in nearly a year, the rate 
at which it auctions money to 
other banks. 

The central bank would 
already have been aware by then 
that April M4 would be way out 
of line, but so far it has held its 
nerve. The nffirial view is that 
April was a one-off phenomenon. 
Interbank rates are being held at 
11 per cent, at least until the 
April inflation figures are known. 

No one expects the Bank of 
Spain to repeat last year’s dub 
swinging when it took interbank 
rates to more than 20 per cent to 
meet the Government's inflation 
target 

“They learned something 
then,” says Mr Jorge Hay, chief 
economist at Banco Hispano 
Americano, “but (the authorities) 
will probably continue to rely on 
monetary poiicy." 

There lies the core worry: that 


the Government wfil not be pre- 
pared to make any fiscal adjust- 
ments to reduce its borrowing 
aid that it wfil simply put pres- 
sure on the Bank of Spain, once 
again, to save the day. 

Last week the country’s lead- 
ing employer's organisation 
issued yet another anguished caQ 
fin: a cot in public spending as 
the only safe way of cutting real 
interest rates. Mr Mariano Rubio, 
the Governor of the Bank of 
Spain, insisted this week that 
monetary policy could only func- 
tion in conjunction with appro- 
priate fiscal policy: a pointed 
warning to the Government that 
could cost him his job when it 
comes up far renewal in July. 

“Lately,” the employers said in 
a statement, “the cost of credit to 
the majority of companies has 
not been less than 16 per cent, so 
that with, inflation of 4 per cent, 
real rates in Spain are slightly 
over 11 per cent compared with 
an average 5 per cent in other 
developed countries.” 

The warnings to Mr Rubio 
grow louder by the day and the 
central bank’s coolness so far has 
not triumphed over the cynics. 

"The Bank of Spain overreacts 
in monetary policy,” says Mr Ces- 
areo Alierta, chairman of Beta 
Capital, a rising young broker- 
age, “and the market gets ner- 
vous.” 

Mr Alierta, along with practi- 
cally every other economist in 
the capital, worries that the high 
real rates are attracting danger- 
ous amounts of short-term specu- 
lative capital and needlessly 
strengthening the peseta. The 
country’s reserves stand at about 
$34hn and last week (pot for the 
first time) brought the once 
improbable spectacle of the Bank 
of Spain furiously buying up 
DMarfcs to help slow the peseta’s 
rise against the West German 
currency. 


Mr Carlos Solchaga, the 
Finance Minister, has warned 
that he might impose controls on 
short-term capital movements to 
stop the rot. 

Mr Solchaga has little sympa- 
thy with critics who argue he is*. 
not doing enough to cut govern- 
ment borrowing. Tax receipts 
this year are way above target 
could pull the public deficit 
down to below 3 per cent, he sug- 
gests. 

Exports, too. did wen in the 
first-quarter despite the rise in 
the peseta and may allow the 
Government to cot its S3bn cur- 
rent account deficit forecast, says 
Mr Hay. 

An added policy complication 
beginning to irritate some mem- 
bers of the Government is Mr 
Rubio's keenness to take Spain 
into the European Monetary Sys- 
tem quickly. Prime Minister 
Felipe Gonzalez and Mr Solchaga 
approve but want more time, 
both being quite aware that as 
KMS members it would be a lot 
banter to force Mr Rubio to fiddle 
with interest rates. 

“When you join the EMS you 
become a country with a German 
central banker and a Spanish 
finance Minis ter," notes Mr Hay, 
an opponent of EMS membership. 
“Our monetary policy would be 
geared to German monetary pol- 
icy and German monetary policy 
is geared towards controlling 
inflation. We need growth.” 

ff Mr Rubio wants to renew his 
term of office when it expires it 
may be difficult to resist more 
gover n ment pressure to continue 
using monetary mechanisms as 
the prin c ip le instrument of eco- 
nomic policy. 

Whatever the case, the appear- 
ance of the April Inflation figures 
later this month and the central 
bank’s reaction will have a major 
impact on the business mood in 
Madrid, 


Shareholder raises stakes in struggle for control of Banco Central 


A THINLY disguised struggle 
for control of Spain’s biggest 
private commercial bank. 
Banco Central, may be about 
to erupt again after a decision 
taken on Tuesday by its unwel- 
come majority shareholder to 
raise new capital 
Carters Central, a joint ven- 
ture between the Kuwait 
Investment Office (KIO) and 


two local entrepreneurs has 
had about 13 per cent of Banco 
Central since late last year and 
yesterday said it intended rais- 
ing its capital by another 50 
per cent over the next five 


Cartera Central exists specif- 
ically to invest in Banco Cen- 
tral fl if d f hff aunni mi w iM^f jg 
to tee bank’s 


embattled chairman, Hr 
Alfonso Kscamex. He is trying 
to draw friendly shareholders 
on to the board to help fend off 
the newcomers. Campofrio, the 
big meat concern, was recently 
persuaded to buy 3 per cent of 
Central and consequently has 
oome on to the board. 

Cartera has two seats with 
an option on another. The deci- 


sion to raise new capital came 
just after Hr Found Jaflar, 
KIOs chief executive, made an 
obUqne criticism of Banco Cen- 
tral management by charging 
that Spanish banks’ large 
industrial holdings were detri- 
mental to their banking bad- 
ness. Banco Cent ral ow ns the 
; industrial group in the 
; sector. 


Gorbachev 
refuses to 
hit at critics 

Continued from Page L 

The key issue for the Soviet 
leader wiH be the election of a 
new Centra] Committee, the 
300-person body that sets 
Soviet policy. Replacing con- 
servatives with his own sup- 
porters is his main goaL How- 
ever, his ability to control the 
conference and gain the neces- 
sary support has come under 
increasing doubt during the 
recent factional struggles. 

Mr Gorbachev told the edi- 
tors that he would be present- 
ing the conference with "major 
proposals” far overhauling the 
Soviet political system. These 
involved revitalising party 
activities, bilging the wor k 
of the Supreme Soviet (the 
nominal parliament) and 
reforming the legal system. Hr 
Gorbachev, however, provided 
no details. 


UK bank may be left with big 
stake in client’s takeover target 


BY ALICE RAWSTHOfW IN LONDON 


A SUBSTANTIAL shareholding 
in Thomas Robinson, the UK 
OTi gfrnaering company involved in 

a takeover bid for the John 
Crowther Group, could be left 
with the bidder’s adviser, Robert 
Fleming, the London merchant 
bank, because of the bank’s fail- 
ure to complete the sub-under- 
writing for the bid. 

If Robinson wins control of 
Crowther, the size of Fleming’s 
holding will depend an the level 
of cash acceptances. In the most 
extreme case it could emerge 
with a stake of more than 30 per 
cent which, in ordinary circum- 
stances would have to trigger a 
bid under the terms of the Take- 
ova- Code. 

However, the prospect of a 
large Fleming holding ov erhang - 
ing the market could prompt 
Robinson shareholders to vote 
again st the bid proceeding at an 
extraordinary general 


Six weeks ago Fleming, which 
is not Robinson’s regular mer- 
chant bank, approached the com- 
pany and suggested Crowther, 
one of the biggest carpet and 

rinthmg rrtmpanin*: in thi> UK, as 

a takeover prospect 
Last week Robinson mounted a 
cash-and-share bid for Crowther 
in competition with CdoroU, the 
UK home furnishings concern. 
Fleming undertook to arrange 
tire sub-underwriting for Robin- 
son's tMfim ($425m) cash offer. 
Because it secured sub-under- 
writing for less than half of the 
shares involved, it could be left 
with shares costing about eizftn. 

Robinson's shares, which 
closed at 402p yesterday, fell 
beneath the sub-underwriting 
mice of flop on Thursday, tire 
day after the bid announcement 
If the Robinson bid succeeds 
and a large number of Crowther 
shareholders opt for the cash 


offer, Fleming could become a 
substantial shareholder in the 
engineering group. Because its 
status as adviser could thus lead 
to a conflict of interest, it recom- 
mended that a joint financial 
adviser be appointed. Robinson 
yesterday appointed J. Henry 
Schroder Wagg, the UK Trmriwnt 
bank. 

Mr Lawrence Ranfca , head of 
corporate finance at Robert Flem- 
ing; said the bank would finance 
the purchase of the shares from 
its capital, which exceeds £250m. 

iteming has given assurances 
to tire Robinson board regarding 
the exercise of its voting rights, 
should it Iwwina a sharriinMnr - 

Mr Ranira writ! Robert Fleming 
had no regrets about suggesting 
the Crowther deal to Robinson: 
" We on ly wish that the sob-un- 
derwriting had been more sue- 
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US prime rates increased 


Continued from Page 1 
ww»nt_ Their strategy has rather 
bees to build op cash and pot it 
into tire money market 
On Wall Street there was a 
measure of relief in the bond 
market that, after weeks ol 
uncertainty and falling prices, 
the Fed had finally moved to 
force up interest rates. Prices 
have shown some resilience this 1 
week in the foce of confirmation 
of the tightening stance, Hr Law- 
son's remarks about a co-ordi- 
nated increase in interest rates 
and the burden of this weeks 
Treasury quarterly refunding 
Bond prices moved in a narrow 


rang e yesterday as attention, 
remained focused on potential 
deman d fin: the Treasury's stock. 

By late trading, the Treasury's 
benchmark 30-year bond was 
quoted £ Iowa- to yield &21 per 
cent, its highest level since late 
last year. 

The next set of US trade fig- 
ures is due on Tuesday and 
another big shortfall would 
strengthen the view that another 
rise in US interest rates is neces- 
sary to reduce riomesHe demand 

and SO achieve & ri gntfit-gnt got 

in the dafrA 


Japanese 
production 
secrets 
for Europe 

By Alan Cana (n London 
THE SECRETS of Japanese pro- 
duction methods are being made 
available to manufacturers in the 
UK and mainlan d Europe in 
unprecedented detail through a 
series of agreements concluded 
between Kawasaki Heavy Indus- 
tries of Japan and Price Water- 
house, the international manage- 
ment consultants. 

Through the deals, European 
manufacturers will have the 
opportunity to learn and put into 
practice the latest and most effec- 
tive Japanese manufacturing 
technology and production man- 
agement methods. 

Kawasaki has licensed Price 
Waterhouse to market its propri- 
etary manufacturing techniques, 
collectively known as the Kawa- 
saki Production System (EPS). 
The deals are believed to be tire 
first of their kind between a Jap- 
anese manufacturer and a West- 
ern consultancy. 

They follow a trial agreement 
struck a year ago between Kawa- 
saki and Price Waterhouse's 
Spanish office. The experiment 
was extended late last year to the 
US, where Kawasaki has a 
sophisticated motorcycle plant in 
Lincoln, Nebraska. 

The agreement includes the 
transfer of Kawasaki's manufac- 
turing “know-how,” access to 
Kawasaki’s factories to examine 
at first-hand how the Japanese 
manufacturer achieves its results 
and direct assistance from Kawa- 
saki engineers and management 
te a ms in impimngwtipc new pro- 
duction systems. 

Kawasaki is best known in the 
West as a volume manufacturer 
of high-perfor ma nce motorcycles, 
but it is also a major manufactur- 
ing conglomerate specialising in 
shi ps, rol ling stock, a ir cr aft and 
structural steeL Its turnover in 
1987 was $4-89bn. 

The KPS manufacturing sys- 
tem has been developed over 
many years and while not unique 
in Japan, where manufacturers 
have largely solved the problem 
of quality and axe now concen- 
trating an costs reduction, it is 
highly regarded by manufactur- 
ing experts. According to Mr 
Roger Chappell, who signed tire 
agreement on behalf of P rice 
Waterhouse in Europe, KPS has 
enabled Kawasaki to treble its 
output per man and reduce toad 
times and inventory by a factor 
of 10 since 1980. 

At its Noda steel fabrication 
factory in Japan, Mr Chappell 
says, man hours per tonne of 
steel fabricated have fallen from 
more than 30 to less than 12 since 
KPS was instituted. Work-in- 
progress has been cut by a factor 
of 10 and turnover per employee 
raised to more than £200,000 a 
year. 

Japanese manufacturing meth- 
ods, especially the “just-in-time” 
philosophy which aims to cut 
inventories of raw materials, 
work-in-progress and finished 
goods to the minimum, have 
aroused intense interest in the 
West since Japan became a major 
manufacturing nation, but Mr 
Chappell argues that so far the 
chief result has been only to raise 
awareness. 

He said: “The secrets of actu- 
ally making meh iiteme wnrk are 
still shrouded in mystery for 
many companies and success sto- 
ries are few". 

Mr David SinWh, a rmumltawt 
at Price Waterhouse, said: “Most 
companies in the UK are now 
aware of new technologies like 
materials resource planning. 
Just-in-time and advanced manu- 
facturing techniques. 

’The problem is knowing 
where to start The HtfAenlties of 
understanding Jap anese culture 
are too easily used as an excuse 
for not doing anything”. 

Price Waterhouse argues that, 
the importance of Kawasaki's 
techniques is that they are as 
applicable to small batches as to 
■g e production volumes. The 
mufactore of a bespoke rail- 
way carriage can take only 15 
days from cutting the first piece 
of metal to final track test 
Price Waterhouse in the UK 
says it has invested about £un 
($L882m) in securing tire Kawa- 
saki deal, it fa already hnhfoig 
exploratory talks with a rang e of 
UK companies; fees for imple- 
menting KPS are likely to range 
from £50,000 to £25QJ)00. 


THE LEX COLUMN 

Falling in step 

with New York 


Although too much seems to 
have been read into a casual 
remark by Mr Lawson to a US 
newspaper, it may be that inter- 
est rates are being raised globally 
for the first time since the crash. 
This need not be a bad thing; the 
initial cut in rates to avoid reces- 
sion having turned out unneces- 
sary, a rise to avert inflation is 
perfectly sensible. In the rickety 
state of the US economy, it is not 
wholly surprising that Wall 
Street should have taken it badly; 
indeed, the rise may partly have 
been forced by the need to lure 
the Japanese into the current 
bond auction. For the UK author 
I ties, thoug h, it should be posi- 
tively welcome, whether it 
results in higher UK rates or sim- 
ply the casing of pressure to cut 
thPTn farther. 

Needless to say, London did 
not see it that way yesterday. At 
times during the afternoon, the 
fall in the FT-SE tracked the Dow 
to the nearest decimal paint In 
one sense, this is a clear 
reminder of the underlying state 
of the market; a wave of bid 
rumours having failed to move it 
upwards, the lapsing of those 
rumours was bound to be tricky. 

On another view, nothing at all 
has happened since tire market’s 
rally in December. The FT-SE 
having been stuck between 1,700 
and 1,850 all this year, yester- 
day’s fall was simply another 
aimless movement within the 
range. But the latest develop- 
ments are global in character, 
and there is correspondingly lit- 
tle point in taking the UK in iso- 
lation. From Tokyo to Wall Street 
and back, London win have to go 
with the tide for a while. 

Marks and Spencer 

In marked contrast to some of 
its retailing rivals. Marks and 
Spencer has used only tire best of 
accounting techniques to calcu- 
late earning s growth some 4 per- 
centage points higher than the 
sector average. The achievement 
was all the better given the 
uncharacteristically poor first 
half, fmd must restore faith In 
tire ability of M and S to deliver 
in both good and bad times. 

Yet tire company's rating, refer 
five to the market is at its lowest 
for fifteen years. Some may argue 
ft does not even deserve its slim 
premium to the sector: its growth 
prospects are constrained by its 
size, while its costly acquisition 
of Brooks Brothers adds an 
unwanted flavour of risk and 
exposure to the US dollar. How- 
ever, such arguments ignore tire 
quality of its earnings. The con- 
servative refusal to capitalise 


Marks and 
Spencer 

Sham Prtca rotative to the 
FT-AAB~Sham Index 



trail. The recent stre ng th to Scot- 
tish & Newcastle’s snare price 
suggests tire matte -to Atom 
in. mind. 

GrandMet 


interest on capital expenditure 
suggests a superior rating on its 
own; scope for growth in out of 
town shopping, furniture, and 
food-only stores shows the UK 
market to be far from saturated; 
while its belated discovery of 
compute: systems — which cost 
£60m last year - should keep 
both margins and sales moving 
the right way. A m era 2p fall to 
174p in the share price, on a red 
day for tire martlet, may mark 
the beginning of a return to 
grace. 

Courage Pub Co 

The only real surprise in 
Elders IXL’s decision to inject its 
5.000 Courage pubs into a joint 
venture with a relatively 
unknown Australian property 
developer is why it has taken so 
long to hatch the deal. In spite of 
all the brave talk of the benefits 
which will flow from tire speci- 
alised management of the joint 
venture’s £l-3bn of property 
assets, the deal is a straightfor- 
ward financial manoeuvre. Elders 
raises loads of money and 
improves tire look of its balance 
sheet by remortgaging its pubs 
on a non-recourse basis. 

Admittedly, the fact that 
Elders has had to invest a size- 
able sum of money In its partner, 
and is prepared to bail It out 
after five years if tire joint ven- 
ture proves a disaster, raises 
questions as to whether the deal 
really belongs off the balance 
sheet. Nevertheless, the delay in 
finalising the transaction may 
partly reflect the partners’ prob- 
lems in rounding up a group of 
sufficiently entrepreneurial inter- 
national banks, willing to finance 
such a highly geared project. 
Assuming that there are no prob- 
lems on this score, Elders could 
6oon be back on the takeover 


Given a chance, roost 
chairmen will say that their 
shares are under-rated by the 
market, but some mean it mere 
than others, indeed. Grand Met- 
roDoUtan chairman AlteR Stop- 
pard seems to take GrendMefs 20 
per cent discount rating almost 
as a personal affront; and tire 
market's decision to mark the 
shares down by per tent.yw- 
today In spite of glowing half- 
year results only added fa re It to 
injury. 

But the role of Injured party Is 
not one which becomes either Mr 
Sheppard or GrandMet; tire .cam 
for re-rating speaks either for 
ft**™ or not at alL Based on tire 
company’s performance over the 
past 18 months, tire argument is 
perfectly respectable. Turning 
round Inter-Continental Hotels 
and Fearle is probably no more 
♦Hnn could fere been exp ect ed 
from the new stronger .manage- 
ment team, and tire wines and 
spirits division has tire Heuhktu 
acquisition largely to thank for a 
51 per cent increase in trading 
profit at tire half-year. It takas 
some doing to squeeze 30 per cant 
growth out of IK brewing and 
retailing , and even more from UK 
foods at a time when the UKcb of 
Northern Foods and Unigate are 
finding .the going hard. True, 
GrandMet shares have outper- 
formed tire market by about 12 
cent since the crash, hut 
should be more to come. 


per o 
there 


Thomas Robinson 

Any merchant bank that 
resents the Bank of England’s 
efforts to tighten limits on under' 
writing should study the mess 
Fleming has got itself into over 
Thomas Robinson. By misjudging 
the market’s willingness to 
an opportunistic bid for 
Crowther, it may have put nearly 
half its capital at risk, and has 
had to pass on its advisory role to 
Schroders to escape conflict of 
Interest 

Schroders now has a ticklish 
task: tire overhang of shares in 
the market should tire bid suc- 
ceed makes the deal start to look 
against the interests of Robin- 
son's shareholders. Yet Robin- 
son’s management - whose rep- 
utation hinges on its deal-making 
ability - may not take kindly to 
the advice that it should declare 
itself wrong and drop tire whole 

thing . 



To Navigate 

in the Rough Waters of 
International Financing, 
Rely on Tokai Bank 

The seas of international finance can get quite stormy. 

Thafswhy you need an experienced navigator to determine 
tire proper course for your financing and investments. With 
over 100 years of experience, 46 overseas offices, more than 
1100 correspondent banks, and total assets of US$179 billion 
Tokai Bank is In a position to take command. 

We don’t rely on dead reckoning. As one of Japan's 
leading banks, our global information network provides 
a diverse range of accurate, upto-the-mihute banking 
services, innovative financial techniques, and an expert 
ktxnriedge of the Japanese market Tb make sure you steer 
the right course in international financing, come aboard 
ninth Tokai Bank. 
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INTERNATIONAL APPOINTMENTS 


West German DIHT 
elects new president 


TffiT FEDERATION of German 
Industry and Trade (DIHT), West- 
German equivalent of the British 
CBI {Confederation, of British 
industry), has named Mr Bans 
Peter SUM as the new president. 

Mr SHU, 55, was elected by the 
general assembly of the DIHT, 
whose members include dele- 
gates from all 69 Chambers of 
Industry and Commerce in the 
Federal Republic of Germany. He %’ ..• 
succeeds Mr Otto Wolff von Ame- 
rongen, who held the office for 19 ' v? ' * " M 


■ Peter Stzhl Is the president of 
~ A nd rea s StihL a world leader in 
the manufacture of chainsaws 
and other power tools, employing 
oyer 5,000 people. His interna' 
tfohal group includes seven 
(faction centres in West 



Mr Hans Peter Stffil 

Brazil. Australia, Switzerland, 
and -15 subsidiary ™tb$ and mar - 


including a UK operation which 
has been established for 10 years 
in Woking, Surrey. 

The DIHT is based in the West 
German capital or Bonn, and is 
the umbrella organisation of all 
Chambers of industry and Com- 
merce representing West German 
industry at home and abroad. As 
president, Peter Stihl will be a 
key spokesman of West German 
industry. 

To represent its foreign inter 
ests, the DIHT has Chambers of 
Trade in 40 countries. On the 
domestic front, it Is constantly in 
touch with the Federal German 
Government and Parliament. It 
also has a say in drafts for parlia- 
mentary BLQs. In addition, it pur- 
sues the concerns of West Ger- 
man industry within the 
European Community. 


mx x »r vwt- ana 'id suDsicuaiy saues ana mar 

many, with others in the US, keting organisations worldwide 

NYSE appoints international relations 
executive for Europe located in Paris 


THE NEW YOBK Stock 
Exchange has named Mr Alain 
Yves Morvan vice president, 

fnternrrtinnal relations. 

Mr Morvan, 48, is a French citi- 
zen and will he located in Paris. 
He wlU represent the NYSE and 
coordinate its activities through- 
out Europe. 

He will act as liaison with the 
Federation Internationale des 
Bourses de Valours (FIBV), the 
international asawfot-inn of stock 


exchanges, in its work world- 
wide. In additi on, he will work 
with the NYSE’s European Advi- 
sory Committee. Mr Morvan will 
report to Mr Gerald F. Clark, 
NYSE vice president, government 
relations. 

Prior to joining the NYSE, Mr 
Morvan was director-general of 
the Paris-based American-Euro- 
pean Community Association 
(AECA) International for more 
than three years. The AECA is a 


forum for dialogue between both 
European and us business wnd 
government leaders. 

From 1967 to 1984, Mr Morvan 
worked for the United Nations 
Development Programme 
(UNDP), the central United 
Nations Arad for overall tprbnimi 
assistance. During his tenure, he 
was involved with fundraising, 
relations with member govern- 
ments, and programme manage- 
ment and operations. 


Shearson 
names head 
of merchant 
banking 

SHEARSON LEHMAN Hutton, 
controlled by American Express 
and challenging Merrill Lynch 
for top position in the US securi- 
ties industry, has named vice 
chairman Mr Peter J. Solomon to 
bead the company's new mer- 
chant banking division, reports 
Renter in New York. 

The new division win manage 
She arson’s principal investments 
as wen as oversee its merchant 
ba nking activities for corporate 
clients. 

Mr Solomon had been co-chair 
man of Shearson’s investment 
banking division with Mr Sher- 
man R. Lewis Jr, who win now 
assume complete responsibility 
for this division. 

Managing directors Daniel J. 
Good. David G. Offencend, Wil- 
liam M. Pope Jr, James A. Stem 
and Alan H. Washkowitz have 
joined the merchant banking 
division. It will act as general 
partner for the newly created 
Shearson Lehman Hutton Mer- 
chant Banking Partnership, 
which will make long-term equity 
investments, primarily in lever- 
aged buyout transactions. 

The division will also have 
responsibility for the manage- 
ment of Shearson's bridging loan 
business, and other uses of the 
firm’s capital designed to hel 
corporate clients meet 
objectives. 


Bank of America’s 
World Banking 
unit chief to resign 


THE California-based banking 
group BankAmerica stated that 
Mr Robert Frick plans to relin- 
quish his post as head of Bank of 
America’s World Banking Group 
on June l, and as vice chairm a n 
and a member of the board 1 of the 
parent BankAmerica with effect 
from September 30, Reuter 
reports from San Francisco. 

Mr Lewis Coleman, curr ently 
vice president in charge of the 
Capital Markets unit, will suc- 
ceed Mr Frick as Vice chairman 
and World Banking Group head. 

“I have had a longstanding 
promise to myself to make a lifes- 
tyle change when I reached 50. 1 
am In my 50th year now and 
would like to experiment with 
other areas of interest,'’ Mr Frick 
said. He will continue as an 
active member of management 
and the board through to the end 
of the third quarter to ensure a 
smooth transfer of management 
responsibilities. 

A 23-year veteran of the com- 
pany. Mr Frick has served as the 
h ank ’s chief financial officer and 
its principal wholesale banker. 

Mr Coleman will become a 
member of the bank's managing 
committee and will continue to 
head Capital Markets for an 
interim period. He Joined Bank of 
America in March, 1986, as a 
senior credit officer for the World 
Banking Group, and was named 
head of Capital Markets in 1987. 

He came to BankAmerica from 


Wells Fargo, where he had been 
executive vice president and 
chairman of Fargo's credit policy 
committee. 

* ** 

THE DIRECTORS of Union Bank 
of Switzerland, one of the “Big 
Three" Swiss hanks, named the 
following executive vice presi- 
dents foil members of the UBS 
Executive Board: Mr Stephan 
Haeringer, Dr Hubert Huschke 
and Urs B. Rinderknecht. 

Dr Ulrich Crete, head of UBS's 
principal Capital Market Financ- 
ing Department, has been pro- 
moted to executive vice president 
and associate member of the 
Executive Board with effect from 
July L He also assumes on this 
date management of the capital 
market financing, securities sale 

and trading (worldwide) sector. 

* * ★ 

US investment banking and bro- 
kerage concern Bear Steams has 
appointed Mr E. John Rosenwald 
Jr vice chairman Of the holdi n g 
company and Its brokerage sub- 
sidiary, and Mr James E. Cayne 
president Both are new posts. 

They had both been members 
of the office of the president since 
October, 1985, and the office has 
now been eliminated. Mr Alan C. 
Greenberg remains chairman and 
chief executive officer. 

Mr Rosenwald and Mr Cayne 
remain members of the executive 
committee and senior managing 
directors of the brokerage unit 
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Medium sized financial services institution 
seeks an internal audit manager » run a small 
team conducting operational style business 
reviews. Aged 28-35 applicants should have 
financial services experience and developed 
computer skids. This important position will 
involve direct reporting to US parent 
company. Ref: JPB003 


CORPORATE 

FINANCE 

mm+rn 

cny 

Several ot our most prestigious c&ems within 
the merchant banking sector reouire dyna- 
mic young chartered accountants for exciting 
positions in corporate finance. An exemplary 
academic record together with first-time 
passes and an ambitious, confident person- 
ality are essential requirements for those 
challenging roles. Ref: AC 006 

FINANCIAL 
MANAGEMENT 
c£25D08 + bte 
Berkshire 

Recent promotion has necessitated the early 
appointment to this blue-chip FMCG com- 
pany of a young graduate accountant with 
outstanding career potential to join this key 
financial planning department. Involvement 
in profitability studies and business planning 
will give you early decision making respon- 
sibilities. Rewards, deservedly high. 

Re!: AMMO 

PROPERTY 

SERVICES 

£244)00 

City 

High profile financial services organisation, is 
recruiting a management accountant for its 
property advisory division. Ideal candidates 
win be graduates, and ClMA qualified with 
financial planning and investment appraisal 
experience. Responsibilities will include 
monthly control reporting and establishing 
new systems techniques for the reporting 
function. Ruf:GS.t31 

FINANCIAL 
ACCOUNTANT 
£23.000 4- Car 
Berkshire 

Renowned service group requires a qualified 
accountant to take responsibility for a varied 
and progressive role. Initially responsible for 
group consolidations, the development of 
accounling policies and procedures os well 
as prqect work rhe position is likely lo lead to 
line postJoning in the medium term. 

Ref- AN 20 

FINANCIAL 
CONTROLLER 
£22.000+ Car 

S. London 

A rapidly expanding property development 
company wishes to recruit an ACA with pro- 
perty /construction experience to lead the 
accounting functions. The role provides con- 
siderable autonomy and oppleants should 
show willingness to become involved in com- 
mercial decision making and haw? strong 
leadership qualities. Rel:JP8.356 


HUDSON SHRIBMAN 

THE COMPLETE FINANCIAL SELECTION SERVICE 

Vernon Home, SioUon Avenue, London WC 1 A2QH Tel 01B31 233 J 




Accountancy Appointments 



of 

ng, 


F inancial Director 

(designate) 


\ 


£30,000 plus executive car 
Leeds 


. Ourcfisrit^suteicSaQrofasucoess- 
ftil pubfcgroupFls a tong estabfished, 
highiy fegarcted engineering company 
withsates(rf±12nxTiTecompafiyis 
nowpof^tomoveintDamore 
dynamic phfeoe of growth and wishes 
to appciintOTfenefg^fcandcom- 
meni^nAidecfFra 
(De^nate).VforWng dasely wfth the . 
ChJefExefcuffve,tf)e successful . 
appirarrti^JDen^^topart»cifste 

comparyasw^astaWngresixxisfcflity 
tor ensuringthatfinancfal resources 


aie property planned and controlled. 

. One ofthe initial key objectives vvifl 
betodevelop modem financial 
management systems including 
improved monthly management 
reporting and more effective 
costing routines, 

Appfcantsinustbe ftt possession 
of a major accounting quafification 
with at feast five years senior level 
experience Ideafly in a batch and 
contract manufacturing environment 
They must be able to demonstrate 
commercial achievement coupled with 


a detailed knowledge of costing and 
production systems. The commend 
salary will reflect the importance of this 
appointmentand will be negotiated in 
the region of £30,000 per annum plus 
appropriate benefits. 

Please send a comprehensive CVin 
confidence to: Alan wittrick 
Executive Sotoctlon Division 
Price Waterhouse 
Management Consultants 
9 Bond Court 
Leeds 
LS12SN 


Price Tfbterhouse 




INTERNATIONAL THOMSON PLC 


if? Taxation Accountant 

London W1 £Attractive 


int I 


International Thomson is a leading information 
and publishing and leisure travel company with, 
strong interests in oil and gas. The group has an 
excellent record of success and growth and now 
requires a further tax specialist to assist in the 
future development of hs tax department. 
International Thomson with its diverse 
international interests and dynamic approach to 
business problems can offer a challenging and 
fo r wa rd thinking environment to further develop 
your skills gained over the last three years. 
Ideally, ^nftidatas should be qualified ; 
accountants with some experie n ce in 




corporate tax and a strong desire to enhance this 
within a large commercial organisation. 

Candidates will possess strong interpersonal skills 
and be able to act with initiative, enthusiasm, and 
have the ability and social disposition to negotiate 
and liaise with line finanrial management. 

For further information please contact 
Chris Nelson on 01-831 2000 (evening and 
weekends 01-785 6545) or write to him at the 
Taxation Division, Michael Page 
Partnership, 39-41 Parker Street, 
London WC2B 5LH. 


Michael Rage Partnership 

• . International Recruitment Consultants 

London Bristol Windsor St Albans Leatberhead Birmingham Nottingham 
Manchester Leeds Glasgow & Wfarkhvide 




RECRUITMENT CONSULTANTS GROUP 

3 London Wall Buildings, London Wall, London EC2M 5PJ 

Tel: Q1.58835BB or 01-558 3576 ' 

Telex No. 8S737<4 Fax No. 01-256 9501 


An exacting and demanding appointment - scope to accrue considerable capital through stock options 

FINANCIAL DIRECTOR 




jyX00HMGT«lEHL 


crotrnMitMiim 3UHBaai f>I L BU tt fliaS V liX WW WMl . IQM fl iEKMGPJ. 
EH-SnSff K BMW jSte-IHBb 887374. Wife W-8388BM. 



GAL CONTROLLER 


The Company 

Is a subsidiary of a major US multi-national involved in the production of industrial 
and food chemicals with a worldwide network of manufacturing, technical and 
sales centres. The Group has an enviable track record of growth, both organic and 
by acquisition. 

The Position 

The Company seeks a commercially orientated Financial Controller to join the 
Management Team, following promotion overseas of the present incumbent. 

In addition to responsibility Tor the finance function, the Financial Controller will 
play a key role in influencing the direction of the business, and will report to the 
Managing Director: This is an exceptional opportunity for a young Accountant 
seeking a career move within a major multi-national. 

The Person 


up to the challenge represented by this key position in such a progressive organisa- 
tion. A history of achievement in the profession or industry is a pre-requisite. 

The Package 

The salary and benefits package will be dependent upon the ability and experience 
of the inatvidual, and will include a car and participation in the discretionary 
management bonus scheme. Generous relocation arrangements will apply where 
appropriate. 

Please apply directly to Anita Allison at Robert Half, Freepost, ftter House. Oxford 
Street, Manchester Ml 8DX. Telephone: 061-236 0101, evenings 045-77-3644. 

Financial Recruitment Specialists 
London - Birmingham - Windsor - Manchester 


Recently Qualified 

INTERNATIONAL SECURITIES 


£23,000+Car+Benefits 


Our cfient is one of the world's major Financial services 
groups with substantial interests in Europe. They are now 
seeking to upgrade the quality of Product reporting and 
support in char London operation, thus creating a challenging 
opportunity fora young ambitious Accountant. 

Working wrthhi a small team, you will be responsible for the 
daily reporting and analysis of trading results for all fixed 
jnmmu securities, inelmting pin and arbitrage. This involves 
considerable liaison with dealers and trading managem ent. 

Candidates wfll be yoang ambitious Chartered Acc oun t an t s 
(aged 24-29) able to display a high level of analytical and 
conceptual ability with sound PC based systems exper ience, self 
motivation and initiative. They must also have strong Technical 


and c onrmnni cative skills and be able to function equally well 
on their own and within a environment. 

Future career opportunities are excellent. This firm is 
de dicated to the recognition and toward of achievement. 

For further information , please telephone or write , enclosing 
full career details to Martin Krajezoski, Firth Ross Martin 
Associates , Wardgate House, 59a London Wall, 

London ECZM STP. Telephone: 01-628 2441. 





FIRTH ROSS MARTIN ASSOCIATES LTD. 



Financial Directors 

Home Counties to £40,000 + car + benefits 


This flourHhmg pic, a dynamic force in the food and 
distribution sectors, is lookmg to ochiewi further substantial 
growth both or ganicall y and through acquisitions. 

Strategic plans to move the business forward and take full 
advantage of Ate enormous development potential creates 
two new crcmng and hi g hly- visible roles offering 
o pport un ities to contribute agmfkantiy to the Group's 
fumre success. 

Jo inin g maj or mhririianr y companies in the 
Northern and Southern Home Counties, you wfll 
work alongnidft tlv- Managing Director ID ensure 
bottom-line profitability, and also the effective 
m a na g e ment and devetopment of fin a ncia l 


BY 

R\ Advertising 


to meet the needs of a fa» expanding and rapidly 
environment. 

KofiaMy in your 30s-40s, you must have an impeccable 
accounting background, excellent business acumen, and 
sound management and inte rp ers ona l skillsy along with the 
ability to take a high profile and make a major impact on the 
business. 

The negotiable salary is backed by first-dass e x e emi ve 
benefits. 

Please send full ev which will be forwarded to our 
client unopened. (Address worn: Security Manager 
if listing co mp a n ies to which it should not be sent.) 
Ref: 





IT 


Financial Times Thursday May IZ i9£8 


Partnership 

Potential? 


Corporate Special Services 

Department 


We are one of the UK's (and the world's) largest firms of accountants and management 
consultants, with 26 offices in this country and a total of 488 offices worldwide. 

We have an impressive record of expansion and an equally impressive client base. In our 
London Corporate Special Services Department the increase in business has been 
exceptional. Last vear it was 30%. It should be at least as much this year. 

To play an active part in the development of the department s activities and to maintain its 
momentum of growth we need urgently to appoint two, perhaps three, firsl-class managers. 
They will of course be qualified accountants, they will have top-level experience, probably 
with one or more of the big eight accountancy firms, and, above afl, they will be able to 
show an outstanding record of success in handling aQ kinds of insolvency, corporate 
recovery, investigations and liquidity advice work. 

If you are in tins category, are keen to join a well-established hut highly dynamic 
department an d, !"■«* importantly, if you feel you have partnership potential, then we 
should meet. 

At Touche Russ we wifi provide the opportunities, the responsibilities, and Che 
remuneration package (including, of course, company cat) that reflect the importance of 
this career move. 

If von would like to find out more about these opportunities please call Anne Clinton on 
01-405 8799. Alternatively, please write, enclosing fall details of your career to dale, to 
Anne Clinton, Human Resources Manager, at the address below. 

Touche Ross 

33/34 Chancery Lane. London WC2A JEW. 

Telephone: 01-403 8799. 


*A*B^C‘U‘S e 


QUALIFIED 
A.C.A. TO 
£25,000 

For major city 
stockbrokers 

Candidates should be 
25-28 years old with a 
financial services back- 
ground and preferably 
have qualified with one of 
the ‘Big Eight* firms. 

PART QUALIFIED 
MANAGEMENT 
ACCOUNTANT 
C £17,500 

Previous Financial Ser- 
vices Sector experience 
and a thorough working 
knowledge of computer- 
ised financial systems 
essential to enable the 
successful candidate to 
produce financial and 
management accounts for 
this city stockbrokers. 
Study assistance pro- 
vided. 

Please contact 
Mr D P Green either by 
telephone or in writing 
enclosing a full Curricu- 
lum Vitae. Total discretion 
assured. 


I ‘ZiAeuteiol 

01-930 1475 

■n CUBSB OIOSS R8, LQID0H WC2S OCT 
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Corporate Audit 
Manager — Europe 


n 


Northern Home Counties c£35jOOO + Car + Substantial Benefits 


Our client is the European Headquarters of a US 
multinational high quality engineering company 
- the market leader at the leading edge of its technology.' 
Worldwide turnover exceeds S2 billion whilst Europe 
continues tx> grow very rapidly with a current turnover of 
nearly 5350 mini on. With over 25 manufacturing plants 
and 5000 people, the European organisation is large, 
diverse and complex and presents a great deal of challenge 
and opportunity. 

The corporation is row seeking to appoint a well 

experienced Audit Manager to direct, organise and actively 
participate in the corporate audit function in respect of the 
European sphere of operations. 

You will report to die Director of Internal Audit based in 
the USA, with an additional functional reporting line to 
the UK based Finance Manager, International. You will be 
responsible for a small team of auditors and for the 
planning and performance of operational and financial 
audits. Additional responsibilities will include liaison with 
operating Vice Presidents, Group Finance and the 
corporation’s external auditors. 

The successful candidate will be a qualified 
accountant, probably aged 32-40 with experience 
in the following key areas: 


L 



$ US mnlrinarinnnl accounting requirements 
aft Sophisticated IBM based MIS 
aft Manufacturing systems e.g. MRP II 
♦ Staff sup er vi sion in the international audit field. 

Computerised audit systems experience would be an added 
advantage. 

Language skills in German and/or French would be very 
beneficial, whilst a significant travel element 
(approx. 50%) is also closely associated with performing 
a truly European role. 

The corporation is looking for an upper quartile person * 
who is “shirt sleeves” and flexible, in style and approach. 

A high level of professional skill and integrity is required 
together with an ability to respond to a dynamic, positive, 
open style of management. 

In addition to a basic salary, the compensation includes a 
fully expensed car, bonus and a full relocation package. 

If you find this challenging environment and opportunity 
stimulating, please submit your cv immediately to:- 
Wayne Thomas, Executive Division, 

Michael Page Partnership, Kingsbury House, 
6 Sheet Street, Windsor, Berkshire SL4 1BG. 


Michael Pag-: Partnership 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Glasgow & Wbridwide 


e SL4 1BG. A 

_J 



Management Accountant 


Package £20,000+ car 


Berkshire 

As a highly successful mortgage spedafist, we haw more to offer! 

With assets in excess of El bBlon, wb are committed to planned expansion and jpowth as a suMdtoy of a major and progressive 
financial services Group. As a result we have recently moved to a prestigious new office location in toe town centre. 

In this senior rcie which has arisen due to Internal promotion, you wiB be expected to make a significant contribution to the 
development of imprewed management information systems. You wll also be required to co-oicfinate the preparation of company 
forecasts and budgets and to provide financial input to the development of new products and services. Reporting to the Financial 
Controler, you wW be responsible for a small, wefi-motivated team and wll provide direct support to the CotTpan/s management 

A qualified accountant, aged 25-35, you should have gained substantial relevant experience In a similar environment, and possess 
excellent man-management and communication skflls. 

In return, we offer a highly competitive salary and an excellent range of benefits which indude BUPA, mortgage subsidy, non- 
contributory pension and fife assurance. 

If you feel you could bring an exceptional standard of professionalism to this post, please write enclosing brief CV details and 
telephone number to: Jennie Thorn-Darts. Personnel Manager. Bank of Ireland Home Mortgages Limited, Bridge Street Plaza 
West, Bridge Street, Pleading RG1 2LZ. 


BanK cFlrelanttTTlortgages 


Chief Accountant 


CENTRAL LONDON 


£25,000 negotiable, choice of car and fitS benefits package 


Our diem is a major subsidiary of one of the UK’s best known Internationa] companies. Its management team, 
acknowledged for their effectiveness, is totally committed to the continued and profitable growth of their business. 

Our brief is simple. We are looking for an individual with ambition, exceptional competence; sus tained 
application to the role requirements and that necessary touch of humour to join the team. It could well be you. 

Professionally qualified, you are most likdy to be around thirty. You will have already demonstrated that you 
are an above average performer. You are keen to manage a finance function and thereby demonstrate your abilities, 
technical and mana gerial, to create a level of service that exceeds normal expectations. 

The post embraces the usual raft of activities including supervision and production of statutory accounts, 
monitoring the effectiveness of a c cou nting and reporting systems and the mana g em ent of cash flow: The responsibility 
for the management and development of the computer systems will also be yours. 

Beyond this there is a very real requirement for your involvement, together with the Finance Director, in the 
analysis and financing grrang gpients of inter natio nal projects: involvement that will greatly enhance ynur wlrilly and 
experience for the future 

If your background and ambition approximates to that described above then you should, without delay, send 
foil written details of your career to the Company’s adviser: 

Gareth Wffiams, Whits Lodge Chambers, St George's Road, Bfckley. Bromley Wll 2LD. 

RILEY WILLIAMS ASSOCIATES 

CORPORATE CONSULTANCY SERVICES 



ACCOUNTING FOR CHANGE 

YOU K NOW THE 
MOW PLAY THE Q AME 

London/Home Counties to £40,000 + Executive Car + Extensive Benefits 



As an Accountant working in a 
sophisticated finance or accounting 
environment you will already have 
achieved a position of considerable 
responsibility and autonomy. Aged in 
your late 20’s or 30’s you will 
undoubtedly have attained a number 
of significant achievements to 
your credit 

But have you ever considered 
that there is still something 
missing in your career? ff 
you have, a prestigious 
independent LT. 
consultancy could 
provide the answer. 

As a renowned multi- 
national Corporation, they 
can offer enterprising 
specialists, with proven 
analytical skills and a 
knowledge of computerised 
accountancy and finance 
systems, the opportunity to 
leave the sidelines and enjoy 
real business development 
involvement. 

Your brief is to provide 
specialist marketing exper- 

tise or consultancy support 
for a range of new and 

advanced business products. 




wssssSSSjEs 

and integration of major IT. driven 
reporting systems across a variety ol 
business sectors. 

Operating at the highest level with 

^ofesslona Is from financial and 

other dtodpUnes often at Bosrd 

level, tins is an opportunity to 
work in a highly 
entrepreneurial Corporation 

growth. 

Scope for career advancement 
is virtually unlimited in view erf 
the company’s track record [and 
hiture development plans. This 
will undoubtedly offer move- 
ment into a variety erf new and 
existing markets both in the 
UK ana overseas. 

For further information please 
telephone either Charles 
Austin or Philip Price ACA 
or write including a full CV 
to Mervyn Hughes 
International Limited, 
Management Recruitment 
Consultants, S3 Mansell 
Street, London El SAN. 
Tel: 01-488 4114. 
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MANAGER, 
INTERNAL AUDIT 


Cotswolds £25,000 negotiable + car + benefits 


Eagle Star, a leading British composite 
insurance Group and major force in the world of 
international financial services is currently seeking a 
high calibre accountant to join its executive 
management team in the Group’s internal audit 
department. The company’s continuing growth and 
development into new markets has created clear 
opportunities to grow with the company. 

Due to internal promotion an experienced 
accountant is now required to assist in the 
development, imple m e n tation and control of Group 
policies as well as motivate, monitor and manage die 
activities of the department. 

Ws would like to hear from qualified 
accountants with large company audit experience at a 
supervisory level, possibly gained with a major 
accounting firm. Yju are likely to be in your late ZO’s, 
have an understanding of insurance principles and 
practices and possess strong inter-personal, 
communication and management skills. In addition, 
we would expect you to demonstrate an abundance of 
enthusiasm and ambition. 


Salary is negotiable around £25,000 plus a car. 
and the highly attractive benefits package will 
include a preferential race mortgage, BUPA, PHI and 
non-contributory pension scheme. Generous 
relocation assistance to this delightful area is also 
offered. ' ' 

For further details please contact our Selection 
Advisers, in complete confidence, on 01-686 6600. 
Alternatively, send your full cv quoting Ref: 1247* 
to:- Monique Geljon, Thompson Associates Ltd., 
Compton House, 2QA Selsdon Road, South 
Croydon, Surrey CR2 6PA. 



Eagle Star 

INVESTMENT • INSURANCE ■ PENSIONS 


efajcJL 
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SEES 


Computer Audit Manager 


North-West 

In today's increasjngtycxyr^etitiveaTd 
d y n a i fc ma rk etpla ce. financial organisations 
are constantly faced with new chater^as 
requiring spedafist skfis. However, 
Girobank’s foresight and commltrnertt to 
exoBOanoa in afi s phere s of operation have 
ted to tremendous success and growth. 

It is within this innovative environment 
of techno l ogica l c ha nge that the post of 
Computer Aucfit Manager arises. This server 
appo intm e nt requires the professi onalism 
of e qualified Accountant c omb i n ed with 
the experience of a Computer AucStor. 

The diafenge w* be to plan, undertake and 
manage reviews of internal controls relating 

to comp u ting throughout Girobank, to 

ens u r e that t he security and e ffe ct i veness 
of the systems are and remain appropriate 
to our changing needs, in conjunction with 
managers throughout trie bark the 
Computer Aucfit Manager wffl provide the 


to £28Kplus car 


fa’Bripiia/emerrtaresstisfactarfty 
implemented. 

Canddetes must be fuBy conversant wtfch 


dev efopments In IT and security central 

methodologies. Good QomrTOrdreparcsntkn 

must be exaypied with the aWty to 
oommunioetaataii levels of mmgement 

The position is based at Girobank's Head 

^^°®lriBootiedi»toanunnbar of pleasant 

residential areas. A generous relocation 
package wffl be aveBable If appropriate 


to reflect the Importance of this senior 
post. 

. **** ** Interested. pten «endac.v, 
oetarog career and salary progression to etetn 


Gr 


Merseyside. GSR OAA. Tfefc 0S1-96B24Q7. 


Girobank 










MANAGtMttrt 


c °st man 


agement 


Have you the vision and 
foresight for financial 
management consultancy 


London 


in 1988, in 1992, and beyond? 

to £38,000 + car 


Some of the challenges facing business managers in today’s - and tomorrow’s - highly 
competitive international environment are: 

♦ developing new strategies + launching new products and services 

♦ making better use of technology ♦improving information systems 

♦ im prov i ng co s t and resoqrce management. 

As a highly successful financial manager, you are challenged to become * part of that process by 
using your creative business skills as a consultant You will be responsible for advising blue chip 
industrialand commercial clients across the widest range ofbusiness and financial management issues. 

This is a high profile role, providing an exceptional opportunity for those with vision and 
foresight You wilibe a graduate accountantaged 28 - 33, able to demonstrate outstanding achievement 
throughout your career Respects are exceptional in this high growth international consultancy and 
could well justify existing consultants making the move from other major consultancies. 

In the first instance, in the strictest confidence, please contact Trevor Atkinson FCA. enclosing a 
detailed CV and quoting reference no. 8339. 


MANAGEMENT CONSULTANCY RECRUITMENT DIVISION ^ 

Douglas ©llambias 4 

Douglas Llambias Consultancy Services. 41 o Strand, London WC2R ons 
!r -• ' 7 TELEF?yONE:Ql ^836 95P.1 ■ 


GROUP FINANCE 
DIRECTOR 

Preparing for the USM Up to £35,000 


This smalt and profitable group requires a Finance 
Director to join a senior management team preparing 
fora listing on the USM. The group's recent 
successes have been based upon manufacturing and 
distributing a range of engineering products to 
markets in the UK and throughout the *orld. 

Reporting to the Chief Executive, the Finance 
Director will be responsible for the direction of the 
group's financial affairs and advising the management 
of die group's autonomous subsidiaries oo business 
and financial deewkwv Key tasks wiDindudc 
working capital management, budgeting systems 

development and group company secretarial matters. 


A qualified accountant, aged around 35-40 is 
required with the ability, stature and experience 
needed in a quoted company likely to acquire 
further subsidiaries m the short term. Specific 
exposure to engineering manufacturing and 
distribution is also sought, coupled with the personal 

and technical skills needed in a small group. 
Location; West Berkshire. 

Remuneration package consists of bonus, car, 
relocation aWsuncc and other substantial benefits, 
including share options. 

Please reply in confidence, enclosing career details 
and quoting reference 167 to C. T. Garcia. 



Peat Marwick McLintock 


Executive Selection and Search 

IS Pembroke Road, Bristol BS8 3BU 


CORPORATE FINANCE 

a challenging role in a fast expanding merchant banking group 
C. London package from £30,000 

Only occasionally does an opportunity occur to join an established company with an enviable reputation 
in the raising of equity capital. 

Aged late 20s/ear!y 30s with relevant experience gained within the corporate finance department of a 
major firm of stockbrokers or accountants, you should now be seeking to take a leading role in the 
drafting of prospectuses and also to act as a non executive director for client companies as well as being 
flexible enough to take on more mundane but equally essential tasks in this well qualified team. You will 
also be expected to review business plans. 

You will report to and on occasions deputise for the Chief Executive of the corporate finance division and 
work dosely with clients and professional advisers from the initial review of financing proposals through 
to presentation of business plans to developmentfventure capital institutions and prospectuses to the 
public and The Stock Exchange. Clients are of all sizes, new and established, creating employment 
opportunities and could be seeking overdrafts or institutional finance through to flotations and agreed 
takeovers. 

The package is flexible and could be negotiable in excess of £30,000 for a well experienced candidate. 

Please write, enclosing a career/salary history and daytime telephone number, 
to John P. Sleigh FCCA quoting reference J/721/DF. 


LLOYD MANAGEMENT Selection 'Consultants 12:> High Holborn London VV'ClV (>QA 01 '405 3499 








to £ 25 , 000 pa 

plus valuable benefits package 





Our diem is one of the UK’s largest financial services groups, with a unique 
reputation as one of the most respected names in thg London fi nanci al markets. 

A new position for a tafonnrH Financial Analyst has been created within tbc 
holding com pan y of a rapidly drvriopmg sector of their business which operate in both 
UK and International markets. 

This w2 be a highly visible role with opportunities to deal with directors gi d 
saner mana gem e nt . You wfll be responsible for carrying our analysis through 

• rire mon«orii% of subsidiary axnpaoy perfor ma nce 

• reviews of strategic plans, forecasts and budgets 

• fin a n cia l a pprai sa ls of both cxiwing rad p roposed brsiness operations 

We sedcag radiare quabficd A xx o untam , probably aged 25-35, with a 
combinatiaaof strong technical expertise and weO-devdoped nopasonal sldHs. These 
qualities should be allied to a proven abffiry to communicare effectively, an bdrive 
intellect and a questi o ning approach. Your financial experience should indude a number 
of years m an analytical role, ideally, but doc essentially, within die finance sector. 

To reflea the importance of this role, a salary of die order of £25,000 p*. is 
offered, phis 2 comprrhensivr range of vahiahk finance sector benefits including low- 
in terest inortgage, norvco ot ub utu a y pension etc. Prospects for advancement are 
e x uJta it with oppommtks throughout die organisation. 

h the first instance, please telephone Steve Gardner on 01-436 7671 to discuss 
the position, or send your CV to him at Stafford Long 5c Partners Reaujnnem Ltd, 

17-19 Foley Sc, London W1P7LH, listing any companies to whom' 
you would not wish your application forwarded Please quote 
reference 5121. 








MANAGEMENT & 
FINANCIAL 
ACCOUNTANTS 


c£19,000 netof tax ^ substantial benefits 


by BA1 Js Flamu Sugar Limited in. Papua New Guinea. 

Brett rjosttjons report fofiioFkianoBCwilrollw.The Financial Accountant wS be 

prwwir tfMcrexf reports, thopayrott, cash. ^^Xor. and offltftorf u nction s . ThaMansfla montAccourt antw^ 


owral objective of optimising fbtfreoat effectiveness. 

Candttates; «ed 2S+, must be ACA, ACCA or ACMA and be PC Karate. Previous experience of 
woridrtghiadairelopIrqcountiywxidbeagreHtadvantago. 

Ap-otaljiiBfltewB be on ponsfanaM e towns tor an Htlat tour of 10.5 months fotowedby 8 weeks pakf 
imma leave, with ttw pcsaMflty of International transfer thereafter. Benefits Include: 

* Secondary educaftmaBowanees - :. • Clothing and rtistucbanceaBowances 

* Ffifadeorimary school . # Caraflowance 

* Chitt^fwfi^risttpassaaes • Exceflert sporting md recreational 


Ptease writo wfth afufl curriculum vitae to: tticoia Moody-Stuart (Miss), Personnel Adviser. 


booker agriculture international ltd. 

Masters Court, Church Road, Thame, Oxon OX9 3FA. 

- . Tel: Thame (084421 ) 4600. 


A direc t line to the 
executive shortlist 


To won ttie best wsonbmMsal a sengr lavef tcecfc more tfon good awce, accw 
ml uxtaa prasertrtton. 

WbEmc not arty prMdcs career adace, tU also a ix*x* sewfcei to Mw the ertta 
emmwing Jctx VWv mste Ikne and morey on unmxfcEtlve leiten? 

meax dirts do not need Id tM a np» branaonffi. Owr SOWflme t*t*» 
iradnrflsed weanew pa. emble MerEac B cSftte or* corfchrtM EreoiM pi 
NW a rack unprodudto te coding Ml 


Finance Manager 

Home Office Supply and Transport Branch 

The Home Office Supply and Transport Branch, based in Corby; Northants, 
determines policy on and procures food, dothing and equipment for use in prison; 
it provides a warehousing, and distribution service for the prison service and for 
some other parts of the Home Office; and it exercises general oversight of all 
operational vehicles, procuring vehicles and transport services. 

The position of Finance Manager - a new appointment - has responsibility to the 
director for- 

• development and implementation of improved management information 
systems, in particular a comprehensive costing system and memorandum 
trading accounts; 

• co-ordination and management of budgetary planning and control; 

• management of accounting activities and administrative support services 
including toe Branch’s stock management mini-computer system; 

• advice to other groups of the Branch on financial evaluations, costings and 
investment appraisals, including supplier evaluation. 

Applicants should hold a professional management accounting qualification, have 
considerable experience of micro and mini computer systems and be capable of 
applying these abilities quickly and effectively in a developing and changing 
organisation. 

Salary will be in toe range: £16,700 -£20,200 p.a. 

The appointment will be for 3 years inttiaifyt A secondment could be arranged for a 
suitable candidate. Relocation assistance may be available. 

For an informal discussion contact D. J. Hardwick on 0536 202101 (ext: 294) or for 
an application form telephone Miss P Ward on 01 -211 7458, or write to Recruitment 
Section, Establishment ivision 4. Room 817, Abell House, John Isiip Street, 
London SW1P4LH. 

The closing date is 27th May 1988. 

The Home Office welcomes applications from suitably qualified people 
regardless of ethnic origin, sex or disability; 







A mentor effla Cm Dmtapnanl & Ortptaccflw* Oman 
LantesrHom, 19 Charts Ons fart London M2HQES. 


FOIl V(X 01AT VNTS 


SUCCESSFUL 
JOB SEARCH 


A RE YOU A SENIOR EXECUTIVE 
SEEKING A NEW FINANCIAL APPOINTMENT? 

We are the professionals who can advise and help yoa. .Stare /9SR 
Connaugbrt executive diems have accessed unadvertised vacancies, 
obtained interviews, found the right jobs and reduced Job seirdi lime. 
Contact us for on exploratory meeting. It is without duigs and we will tell 
you if we can help and at what cost: it may be easier than you think. 
Expats enquire about our special service. 

Lwtdaa: 32 Strik Bow. Lcadan WK 1AG- Tel: 01-734 3*79 (24 hoars). 
Bristd: Magg Hcose, 78 Queens toad, CEftonBS81QX.Td:IZ7Z-22tM3. 


Conmimht 


Stores Operation Accountant 

c£20,000 + car West London 

In the electrical retail market, one company -Comet- really stands out from the 

crowd. , 

Already enjoying a turnover In excess of £500 million, this company is now set for 
further high street and superstore expansion. ... . .. 

In this influential rote of Stores Operation Accountant, you will be involved in a 
variety of financial activities. Your brief will be to improve the profitability 01 both new 
and existing retail outlets, by creating awareness of company finance and budgetary 
policies amongst retail operations management Your responsibilities wul Include 
branch targeting and control, covering aff aspects of the profitability and running 
costs of each branch, together with the identification, development and 
implementation of projects to improve branch profits. 

Probably in your mid-twenties to thirties, and either a part or fully qualified 
accountant, you should have a successful record in financial management m a retail 


Highly developed communication skills are essential along with the necessary 
qualities to motivate and influence others. 

A salary of c£20, 000 is offered plus quaff ty car. Career prospects are excellent. Full 
relocation assistance will be given where appropnate. 

Please forward full CV ro Joseph Duncan, Put, Management Selection 4-12 Regent 
Street. London SWlYapp. 


Management Selection 


LLNdWdyVNVVV UAUH 
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FINANCIAL PLANNING MANAGER 


West London 


AGE 32-37 


To £38,000 + Car 


if ' 1 

AUied London PropertfeaPte S ' 

Group Company Secretary 

West End Substantial 


Fdkwing {he successful restructuring of worldwide activity, this leading US 
high technology group commands a respected position within this highly 
competitive market sector. 


In older to sustain their impressive performance they are now seating to 
jpjnwita ^ grengAen their UK senior management Karo. This 

hi gh profile role, reporting to board level, combines die planning and 
compilation of strategic and operational objectives with the identification of key 
business issues. 


Leading a professional finance team, the ideal candidate is likely to be a 
Chartered Accountant currently holding a management position within a ’blue 
chip* organisation. The demands of this highly chaHcnging position yyjfl require a 
perceptive and proactive oudook, together with the necessary stalls to 
communicate effectively at all levels. Knowledge of systems applications will be 
useful as die individual will be expected to partic ipa te in the enhancement and 
development of management information systems. 


Candidate Profile .ujumum m minimum 3 yean-* 


For more information please contact James Hyde by telephone on 01-437 0464* 
or write enclosing a detailed CV to die address below. 


Ideally aged 35 to SO ywis • appmprl^pro(aM^2^^5LjLK T S!teffl£ 
Science as 


debentures and syndicated bank loans. 


’ + j rtwr-apto-nwiy 

car + non-contributory pension + life insurance +■ BlfPA + other fnrtae o»ner?r^ . . ■ 

ACT NOW: The appointment is a matter of urgency, dua tothatfftficdMth of toff P**™* 

siMsas »ss "•* 


+ maeutiw 


ROBERT ♦ WALTERS ♦ ASSOCIATES 


RECRUTTMENT CONSULTANTS 
Queens House l Leicester Place Leicester Square London WC3H tbp 
T elephone: 01-437 o+&+ 


Financial Services - City 


ACAto33 


Package to 
£35K,+ car 


Our client, one of the world's leading international banks, is seeking to recruit 
an accountant, experienced in financial services, for a senior executive position 
within its specialist Financial Services Audit Department 

The Department, which is based in London, is responsible to an audit com- 
mittee of the main board for reviewing the worldwide Merchant Banking, Stock- 


NORWICH 

UNION m 

insurance hub 


broking. Commodity Broking, Fund Management and Insurance activities of the 
Group. The work of reviewing and appraising the activities, controls and inform- 


Group. The work of reviewing and appraising the activities, controls and inform- 
ation systems involves a significant consultancy element. 


Norwich— about £16,500 pa 


♦ International 
Banking 
Group 


♦ High-] 
role 


Y^h-prof3< 


This is a high-profile and challenging role which requires substantial previous 
experience in auditing companies in the financial services sector. The successful 
candidate is likely to be an ACA who is operating at manager level within one of the 
major accountancy firms or someone with extensive relevant experience in a major 
financial services company. 

Overseas travel content, which is to the world’s major financial centres, will 
be approximately 35%. There are considerable opportunities for progression within 
the Group. 


The package will include generous banking fringe benefits ind u ding mortgage 
subsidy, non-contributory pension scheme, life assurance and BUPA. 


♦ International 
travel 


Written applications, enclosing an up-to-date CV and indie 
companies to whom you would not wish details to be refe 


Norwich Union is one of the fastest growing 
insurance anti financial services groups in the 
UK, a market leader and an equal 
opportunities employer. With an exciting 
range of new financial products available to 
the market place, the successful applicant to 
this new post will have a challenging 
opportunity to influence decision making 
and contribute to the continuing profitable 
growth of the company. 


a minimum of two years*' post qualification 
experience, which may have been gained in 
industry. A good working knowledge of 
m ainfr ame and microcomputer based 
management accounting and information 
systems is essential. 


Success in this key new appointment could 
prove a stepping-stone for promotion to the 
highest levels of management. 


any companies to whom you would not wish deaiis to be referred, 
should be sent to Malcolm EdgelL BSc, FCAat 410 Strand, London, 
WCzR oNS. quoting reference 2078. 


FINANCIAL & MANAGEMENT RECRUITMENT CONSULTANTS 


Douglas m Llambias 


LONDON ■ BIRMINGHAM - LIVERPOOL ■ MANCHESTER ABERDEEN - EDINBURGH GLASGOW 

Douglas Llambias Associates Limited. 410 strand. London WC2R ONS 
TELEPHONE: 01-836 9501 


Responsibilities will be to improve the product 
costing system in this complex multi-product 
environment, to develop a new budgetary 
control system and to Improve the management 
accounting systems, information presentation 
and usage. 

Candidates must be qualified accountants with 


To apply for this career appointment, write 
now enclosing a brief cv, to 


Miss P D Scott 
HO Staff Superintendent 
Norwich Union Insurance Group 
Surrey Street 

Norwich NR1 3NG. . . . 


Financial 

Controller 


West London to £26,000 + car 


This appointment arises within an 
important subsidiary of a multi-national 
US/UK corporation involved in providing 
high-tech services and products around 
the globe. The division is responsible for 
the timely and reliable performance of 
substantial contracts. 


Finance and 
Administration 
Manager 




FINANCIAL CONTROLLER 


Cambridgeshire c£25,000inc.car 


Vbu will report to the Finance 
□rector and be responsible for 
producing monthly management 
accounts, monitoring cash flow/budget 
performance, Raising with and producing 
inform a tion for managers throughout the 
group, handling treasury and taxation 
matters and such ad hoc projects as may 


Ybu must be a qualified chartered 
accountant who is capable of working 
under pressure and communicating 
effectively with both financial and 
non-finantial personnel alike. Ybu should 
be looking to pursue a career with a 
major group. 


So, please apply by telephone or 
write with curriculum vitae, quoting 
reference 102, to OLR. Ltd, 160 
New Bond Street London W1Y OHR 
Tel: 01 409 1371 


Our client is a long established and ambitious firm of architects, interior 
designers and town planners, one of the largest practices in the Eastern Region 
undertaking varied commissions throughout the UK. 

A Finance and Administration Manager is required who is capable of making a 
significant contribution to the financial management of the practice. 

The successful candidate will join the management team and will be directly 
responsible for:- 

- Providing timely and accurate financial and management information; 

- Reporting, interpreting and advising on the implications of all financial and 
management information; 

- Developing management information systems; 

- The genera] administration of the partnership. 

Ideally applicants will be qualified accountants or chartered secretaries 
displaying relevant practical experience, aged 30-40, with the ability to install, 
maintain and up-date computersystems. 

Please write with full personal and career details quoting reference CA49 to 
Andy Swarbrick, Spicer & Oppenheim, Chartered Accountants, Personnel 
Services, Leda House, Station Road, Cambridge CB1 2RN. 


£25k Potential + Car - 

Our client Isa major engineering company 
with woridwide interests that has a 
reputation for the quality of their specialised 
product range. A first rate opportunity has 
now arisen which, reporting to the Managing 
Director, has the total responsibility for all 
financial matters within a significant 
business. 

The role has considerable scope covering 
not only accounting, but management 
services and material procurement. A 
considerable challenge will also be provided 
as financial controls and computer based 
systems need to be improved in order to 
meet business demands generated by a 
dynamic management team. 

Applications are invited from persons of a 
“N professional qualification 
f T"* j who have appropriate 


East of England 

ex perieno Egained within industrial 
environments. A knowledge of 
manufacturing accounting and standard 
costing is essential together with the desire to 
contribute effectively overall to the 
management of die business. 

Hie remuneration package is attractive and 
has a salary potential of £25 ,000 per annum 
inclusive of performance payments. An 
executive car will be provided together with 
medical, pension and life assurance 
arrangements. Relocation support will be 
available, where required, to an attractive 
Hast England area. 

Please write, in stria confidence, stating 
fully how the requ irements are met, to: 
Peter Sadler FEPM FIiutD, Peter Sadler 
Associates, Eagle Star House, 

69 The Mount, York Y02 2AX. 


S A 


PETER SADLER ASSOCIATES 


EXECUTIVE SEARCH AND RECRUITMENT 


GROUP FINANCE 


CD 


Spicer & Oppenheim 


A MEMBER Of SPICER 3 OPPENHE/M iNTERNATlONAL 


Middlesex 


DIRECTOR 


FINANCIALCONTROLLER 




a challenging 
commercial opportunity 

Reading £27,000+ Car 


/y/ssutfss 


Rockwofl-Coliins is the UK subsidiary of Rockwell 
International, involved in the avionics and electronics communi- 
cations system business. 

We now require a Financial Controller, who, reporting to 
the Managing Director, wilt assume overall responsibility for 
the accounting, financial management and data processing of 
the UK company This challenging rale offers the opportunity 
to contribute to the commercial success of the UK subsidiary 
arid to develop close working relationships with US financial 
management You ideally must be a qualified accountant 
aged 28-35 with at least three years' experience in manage- 
ment and general accounting, preferably gained within a 
multi-national organisation. 

In addition to a salary of around £27,000, benefits include 
pension, life assurance, BUPA and a company car. 

Please write with CV to F W. Jacques, Personnel 
Manager, RockweU-CoJlins (UK) Ltd, Suttons Industrial Park, 
Earley, Reading, Berkshire RG 6 1 LA. 


Commodity Appointments Ltd. 8 Egmont House, 
1 16 Shaftesbury Avenue, W1 V 7DJ 
Tet 01*4391701 Fax:01-734 0275 


FINANCIAL 

MANAGER 

(TRADING) 


Our client is a forward looking company based in Richmond, with offices in the 
USA, Canada and the West indies. They are principally engaged in the inter- 
national trade of semi-processed and processed food products between the West 
Indies -USA -UK- Europe, and are also expanding their own private brand In toe 
UK and Europe. 


Our client is a success story of toe last decade. 
Through continued growth they are now a market 
leader in the provision of services to the business 
community. The next easting phase of 
development includes expansion of toe core 
business plus the formation of a group board to 
spearhead diversification. 

They seek a qualified accountant, probably CA, 
aged 35-43 with experience of handling 
acquisitions and institutional fund raising. 
Involvement with a flotation would be highly 
desirable. Good persuasive skills, drive, 
enthusiasm and a sense of humour are essential 
personal qualities. 


up to E40K + bonus 
+ share option + car 

The excellent remuneration 
package reflects the seniority of 
the position and includes a 
board appointment after a 

mutually agreed period of 

satisfactory performance. 


For further dsUula and ten application form 
pteaw telephone Windsor (0753} 867 1?5 

134 tn). or wr»n in coredonce writ) CV to 

Pater A Paget, Sonin Consultant. 

Human Resources, 3t Con&ufanta lm. 
a H*Qh Street Windsor, Berio. SU iLD 
Quoting Ref: PP/7B1. . 


3i Consultants Ltd 

Human Resources 


On their behalf we are looking for a Financial Manager, age 25-45, to fulfil a 
number of functions. An Accountancy qualification is preferred, but not essentiaL 

The successful candidate wHI assume all Accounting and Treasury response Ottos. 
The position, however, calls for versatility, a knowledge of alt aspects of L/C* 
shipping procedures/documentation, foreign exchange and computer literacy are 
necessary. The ability to negotiate agreements would be an asset The applicant 
must have a knowledge of the standard practices of trading, although previous 

experience in food products is not essentiaL 


A WEALTH OF 

experience 




Rockwell International 


We are looking for an enthusiastic and determined self-starter with an innovative 
approach to business and one who is able to observe what an international 
clientele requires. 

Only an iniyidual who knows how to make effective requests and commitments in 
a fast moving and changing international environment need apply. 

This !s a challenging position with excellent career prospects. Salary negotiable. 
Please contact Ken Jacob or Nicole Hyde. 


SHORT CUT TO SHORT USf — ~ —— 

Ft® GO-AHEAD YOOJGACCOUHTANTSTT®C»UCHOUT THE UR — 

fUAT l-MADVi [ ... 


[ALLMAR1 

■ ’Wwappo h a uia e n v a p — r I 


V? 


AMBITIOUS ACCOUNTANT ^ 


j iU 


SURNAME) 


London House, 271-273 Krofi St London W6 QLZ 


FORENAMES! 


Applic a nts: 

To take advantage of our fast free and fully confident,*! 
ttmet, post off the coupon to; 

Mi&aei Fo Bey F CA. MBA. Hall-Mark Appointments 
Regsta, FREEPOST. London W6 9BR (no sump 

?^3oiSfe C: 741 a0lW)1 - 7 - ,8 - 5+ W 124 hrs.) 
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^- Finance & Admin 

International Investment Bank 

c.£ 65,000 + Bonus London 


investment bank wima. growing reputation intoe In ter nati onal 
markets. 

THE COMPANY 

O . Prestigious European headquarters of global investment bank. 

O Diversifled portfolio of equity and bond activities. 

O Professional and talented management team. 

THE FOSHAN 

O Full jsspaoabdiiy for all financial, regulatory, and admin 
requirements and for overseeing foe Banks operations department. 

O 'VCtoridng alongside and reporting to the Chief Executive for 

Europe, with a supporting staff of 35. 

O Member of the European Executive managem ent team. 
QG&UflCAXKONS 

O Qualified accountant with experience at senior level in the 
investment hanking sectoc 

O Aged 32*42, financially astute with extensive knowledge of 
equities and bonds. 

O Dy nami c, confident with demonstrable interpersonal and 
leadership skflJs. 

COMPENSATION 

O Base e£65flQQ pins bonus an d f ull hanlring hgnefits. 

O ExccQcm promotion prospects. 



54jranyn 


stag your cv 
eGwHieo: 
SW1Y6LZ. 


Property Unit Trust 
Business Consultant 

City OTE £30,000+ car 

Our efient is a leading investment management firm with 
weB established credentials, including the management Gf 


The company is expanefing and now seeks to develop 
additional Property Unit Trust investment business from 
local authorities and other corporate pension funds. 

An opportunity exists for a mature professional individual 
with a knowledge of commercial property - possibly a 
Surveyor or with a legal orfinandal background - to develop 
Property Unit That business from a very broad base of 
existing pension fund ctents. At the same time, our client 
is looking for the abflfty to initiate substantial new business 
from outside the current efient portfolio. 

Remuneration wifl be by retainer and commisssion. Your 
target earnings should be c.£ 30 , 00 G p.a. plus car and 
expenses. 

C onfid ent ia l Reply Sendee: Ptease write wfthhfflCV quoting 
reference 212G/CW on your envelope, listing separately 
any company to whom you do not wish your details to be 
sent CVs win be forwarded directly to our efient who wtl 
conduct the Interviews. Qtaries Barker Recnitment Limited, 
30 Farringdon Street, London EC4A 4EA. 

CHARLES BARKER 

ADVERTISING ■ SELECTION • SEARCH 


Financial director designate 


Northampton, up to £35,000 


OrgOTte growth, early prospects of USM floatation and a business plan which indudes 
product diversification through both internal development and acquisition are some of 
the challenges facing the holder of this strategically important position. 

The company is a smaa. progressive subsidiary of a US parent Their success is based 
on flak, tivxwalionartcl the adoption of sound marketing principles in meeting an 
unprecedented demand for their fmeg products in a worldwide market 
The prime requirement is to put in place the financial controls and plans required for 
their ambitions to be realised The creation of effective budgeting and product pricing 
controls wfll be early priorities; preparation tor floatation, a significant project. 

Aged in your 30’s, probably a graduate, qualified and commercially aware, you should 
be a team player, pragmatic, expressive and with well developed skids in financial 
planning and control gained within a consumer goods/distnb ution environment. 

Salary, which features as part of a flexible compensation package, is unlikely to be a 
prohfoitive factor for the right candidate. Additional benefits include a performance/ 
profit related bonus, potential share options and a fully expensed executive car. 
Succession to the boaTO should be an early consideration. 

Please send a career history, which includes a daytime telephone number, together 
with an imfication of present earnings, to Stephen Smith Ret S159. 


Coopers 

SLybrand 

Executive 

Selection 


Coopers & Lybrand 
Executive Selection 
Limited 

43 Temple Row 
Birmingham B2 5JT 


feW 1 Accountancy Personnel 

Pfadng Accourrfenfe first 



For further dstafc, connect 
Acco unta ncy Personnel, 
56e «oh Street. 
CambartoH 
Surrey, GUIS 3RS 
'W: 0276 691969 


Britmac 


INTERNATIONAL HIGH-TECH 
GROUP FINANCIAL ACCOUNTANT 

Naar Camberfey c£19,POO+Car+ Ex cofion t Prospects 

This Hgtygmmh, US owned. Computer Ariptad Dtofeutor (projected group TO approx 
$100m]opaniti*B in 3S countries irnematianalv 

As a young RECENTLY QUALIFIED CHARTERED ACCOUNTANT making your afl important 


ambitions. 

The job wrS emaH the oonaofidation and review of Group results, the estabSshment of tight 
financial controls wfeHn tha Group and reporting to both the taking company and focal senior 
management. Ybu wriB assume a vWbla role within an acquisitive, proactive and highly 
commeroM env i ronment. 

RING ASAP FOR A DAWEVENING IWTBIVIBtt WRITE WfTH YOUR CV OR WE WILL BE AT THE 
RACKSTRAW FARM. COLLEGE TOWN. CAMBERLEY. ON SATURDAY ZTST MAY 9AM-12 
NOON. Ref: JEJGE. 


For further dattfs, contact: 


, T — FINANCIAL CONTROLLER 

■B ENegotiable 

Doomwi Sntiih Britmac Ltd. «n atitonpnyius subsktisry of BICC ta e leadng manufactiser of 
cable managlcment systems, Continued expansion has Identified the naad to recnat a Financial 
•: J‘~ ‘ Controlartn further auengthen the managamara team. 

For furttiardotBis, contact: ■ Reporting to fha fUlivuigingDjroptijryquwfll be rosponsftite for aNaspects of the fln*n<» function. 
Ac c orn na ncy ft vsonnaL . Rwtia Aa ta mp hasiatwB be placed on costing, fowc a ataig end budgeting, 

22VMncfcWySqoanA •.. 

Fwatoq, . Cai*Maaa* fctaaBv aged 3fr*5. must possess a ‘Wtirt daava*“ approach and be computer 

LancA.Rftl 3JLJ- Bte i a«L E a parian ca sianangi naeduu anvtoonmantiBadistinaadvantaoa.ThBrewaroaaicfcalean 

let 0/72 555587 anmctwepalant usual jsrgp company benefits andqw<<neproapaco»ore<»vancBmemv - 


--- FINANCIAL CONTROLLER 

INTERNATIONAL CORPORATE 

PftnUa/NwthWUn c£20.000+Bonus+Car 

ThaDwSBiCoipoietian, eUS bosedfomaw 600 company wftiiopwaiionsworidwIdAlstaokinQ 
m wen* a financial CanbaHer far its PasakfcVNoilh JAWas operation. 

. The FVeaxapiControBarodl taka hjflrosponsgaBty for the BnancM and m ana g emo inaccoia ttro g 
For further dentBs, contact: tyKStonwiW^Mntimji^ compuwrtsad systems. 

The tola W suit a recently quaWed Account a nt who has tha amWtion and tktva to progeee 
RmmadMBm inta ma tiocMfly within this US CTtpompon. 

Liverpool L3&W C a reer prospects we excoflbnt and the coropany offaraacompedtive sal wy and b ene fits paefcage 

tetOBI 2363530 including relocation assistance where nacasasty. 


S Union Discount Finance & Leasing Limited 

LEASING GROUP ACCOUNTANT 

: CHy. - £30.000 Package 

THa major fnanoe leasing group a tubdefiary of the Union Discount Company, am seeking a 
QuaMM Accountant wbh leasing experience to trfca an acdua role in tha development and 
for furthardytalA contact; sxpunaJono# tfwbtatfnew a* iw* as trofiwtifcig the fuBecswaitirtg function. aaienByltobfog 
Accountancy Rwyonn aL aavenaotive c o m pa n ie s , funhar acqulaitions am being matta 

63/ BSMoorgan - The job JwWar wS work dose/y with the Group Accountant of the parent company on the 

EC2R6BH . - . .. dawitiopn wtt QtBtWgwklB rpfpor^ngsysagna. 

Tat 0V638 3966 An excrihnt b enef i ts pa ckage serves to enhance this c h aienglng and wriedntio Reft JF. 


CHIEF 

ACCOUNTANT 


NORFOLK - NEG. £17,000 + CAR 



IONAL 


Our Client is a major British pic involved in the 
international manufacture and distribution of 
hi-tech products. 

A unique career opporuntity currently exists 
within its divisionalised HQ in Wfest London. 
Working as part of a small management team, the 
successful applicant will be responsible for the 
collection, analysis and interpretation of 
financial information from specialised profit 
centres. This will involve undertaking a variety 
of ad-hoc projects and performing other non- 
routine assignments, some requiring overseas 
travel. In addition you will assist the Divisional 
Controller in the co-ordination and preparation 
of financial reporting and treasury matters. 

Candidates for this broad challenging role will 
be aged. 24-30 and recently qualified. 

Previous experience gained within an inter- 
national manufacturing environment would be 
desirable. 

Please apply directly to Su 2 zane Wood at 
Robert Half. Freepost, Mountbatten House. 
Victoria Street. Windsor, Berks. SL4 1YY- 
Telephone; 0753 857181, evenings 
01*876 5405 (Ansaphone). 

Financial Recruitment Specialists 
London* Birmingham •’ Windsor* Manchester 


A career-minded, young Financial Accountant, 
preferably fully qualified, is required (0 fill an 
expanding role taewroen the Fi nancial Director 
and the accounting team in our chews ■ 
engineering group- Experience m the 
manufacturing sector would oe an advantage, 
but this position w also open to promising 
candidates considering u»ap firat move mlO 
industry. 



of systems development and projects relaied to 
the bus m aa s as a Whole- 
Monthly management accounting, cash Dow 
control, involvement in business planning, 
budgeting, financial modelling and analysis wil] 
all be part at the comprehensive brief, as well as 
. consolidation, draft tax computations and 
- statutory accounts. 

'Our riiew odera a generous package of benefits, 
including relocation assistance if ne c essary, and 
a real opportunity for career development. 

Writs In the fin ins ta nce to Mrs. liz Kitchen, 
Executive Recruitment Advisory Services, 2 
Market HBL Dies. Norfolk. IP23 3JZ. 


STRATEGIC PLANNER 

Helping to shape the future of retail 
financial services 


You are a weft-qualBied business pro- 
iesstfloai uritb highly developed auafyfical and 
communication skills. Your experience over he 
last tan years, in perhaps a planning, con- 
softancy or accountancy rate, has required tteti 
you develop workable solutions to complex 
business problems. 

Abbey Nafiooal, in responding to the 
researched needs of its customers, is eslabfisli- 
ing Ssefl as a mare broatfly-based retaS Bran- 
dal sendees organisation- Tin broadening 
scope o* the bostaisss has resulted in a lumber 
of vacancies within our Corporate Plaining 
DMskn. Strategic Planners support senior 
management in creating and maintaining com- 
petitiys advantage m the markets m which we 
operate by provhSng analyses, papers, recom- 
mendafians and action plans. 

We aroidd expect yon to have a good 
hosoos degree and a business-related posF 


your formal education would have fanWBarised 
yen wHb specific bumtedge of Hie principles ol 


Strategic Management and Finance. Your 
recent experience must have accustomed you 
to Bie pressme, sett dtedpkne and techniques 
orpmjacHnsedwork. 

hi ratten we can offer an excellent 
salary, me land of benefits yon would expect 
tom m organisation of our stature - and the 
dime to make a significant impact on flu 
successful development ot our business. 

Ptease write with Ml cv to Bin 
Whitehead, Abbey National Bu riding Society, 
Abbey House, Baker Street, London NW1 6XL. 

Tbe closing dale for receipt of appfi- 
cations, which are invited from all sections of 
Bie community, is 26 May 1588. 


Ready 
for the 
Challenge? 


You are qualified, used to managing 
and reporting to tight deadlines, confident 
in your intellectual and professional skills 
but no longer stretched - so now you want 
to move up a gear and have greater impact 
on the business decisions of your Company 
and be rewarded as a direct result of 
your effons. 

Financial Director 

As Financial Director w ith my clients, 
you will have a varied, challenging and 
rewarding opportunity tn an exciting and 
growing market sector. As a key member of 
the management team reporting to the 
Managing Director you will have particular 
responsibility for business planning and 
management information as well as the 
normal and statutory requirements. As a 
Board member you will make a significant 
contribution to the current direction and 
the future strategic long terra plans of the 
Company including potential acquisitions 
and preparation -for possible listing. 

In your 30's, a graduate qualified 
Accountant and used to computerised 
accounting (including P.C. systems), you 
will see your key role as providing 
information and analysts to influence 
business decision making Enthusiastic, 
energetic and a good communicator, you 
will relish the challenge of growing with 
this £6m t/o Company in central London. 

In addition to a negotiable salary 
cJE.28.0CK), there is an excellent benefits 
package including profit related bonus, full 
expensed car BUPA. pension, etc 

lb apply, please write in confidence to 
DAVID KQNRATH enclosing a foil career 
history- No details will be released to our 
client without prior approval. 


OTTERIDGE 

& COMPANY 

197 Knightsbridge. London SW7 1RP. 
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managing director designate 

. . EfJSCTBONICS INSTRUMENTATION COMPANY 

Our clients founder and Managing Director, wants to develop other into rests otter 12 years of very active 
fnvolv®ro*t't in tire Company. 

we are tooldna tor ft financially orientated Managing Director dartgnate with a jspproa**. to 

the Company, applicant will be given a 

generous profit reAlt*? package. 

Our Gffeut AppHemf 

BechwHe, or Electronic, or EtoctraTOc Inatrumenta- 
{flgXfW . ton Experience 

M * rita !i!!! a ^ r 7 n «tafi hHtftd South Aaia Will not accept 2nd best 

***** ***£ -2SLtee tn Asia • Presently managing a similar, or hvger. organisation 

TV» overawe _ - - Familiar with currency planning and long distance 

High proportion pf-aWlled protesslpnai. stofi management " 

Profit potential EftS to dm Keen intellect and aWe to handle these skills 


1 Strong profit orientation and result driven 

" if thta fntenwte you, fo coRftdence, hryour own hand and enclose a (typewritten) CV 

INFORMATION; ffiCTOMWELL GARDENS, LONDON SW7 4AX 


SWAPS OPERATIONS ACCOUNTANT 
- US INVESTMENT RANK 

CITY to £30,000 + Bonus + Car 

+ Mortgage Subsidy 

This new position is a high profile role, reporting to the head of department, and 
supervising a team of five staff It will involve extensive liaison ata senior level 
throughout the group and the provision of relevant management information for 
traders. 

Your duties will encompass advising on the global accounting process and 
liaising with financial control, assisting with the implementation of general 
ledger and swaps systems and formulating policies for new banking products. 
Ideally you will be a qualified accountant, aged 26-30, with at least one years’ 
experience which has been gained within the financial services sector SAI098 
lb find out more about this position, or the range of opportunities 
currently available, please write to or telephone Management Personnel 
on 01-256 5041 (24 hours) or 01-981 5968 (out of hours). 

Management Personnel, 25 City Road, 

London, EClY 2AA. 


ACA/ACCA, OR PART QUALIFIED 
£15K - £22K (NEG) 

FINANCIAL SERVICES GROUP 

BMI seeks Accountants with a combination of professional and 
commercial experience to assist in the financial management of a 
wide variety of clients. 

BMI is a fast expanding corporate and private financial services 
group providing financial management and finance director 
services, venture capital funding, commercial loans and 
mortgages, tax and investment planning. 

Candidates should demonstrate professional maturity and 
commercial awareness. Personal computer experience csscntiaL 
Send full Cv’s. P. & C. to: 

Personnel Manager, BMI, 

49 Old Bond Street, London W1X 3AF 



mo 


Management i _ 


^orjoorj-ouito 


„ST ALBANY 


■.v^iriDSOR 


FINANCIAL CONTROLLER 


c £21,000 

London based chartered 
surveyors and estate agents 

seek a young graduate 
cha rtered accountant He/she 
wilt be responsible for 
mainstream accounting 
including development, design 
ml improvement of the 
existing computerised system. 
Career prospects. 

Ref, 505 


RECENTLY QUALIFIED 


c £23,000 + ear 

International financial 
services group require a 
graduate chartered accountant 
for their U.K. Head Office 
located in the City. Key 
responsibilties will include 
management reporting, 
investment appraisal, security 
and financial matters. Excellent 
remuneration and career 
structured benefit package. 

Ref. 515 


For further oeato ACCOUNTANCY ASSOCIATES LIMITED 

tjutwng reference ro : temp/perm recruitment consultants 

5 VIGO STREET LONDON W1X 1 AH TEL: 01-439 3387/8/9 
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Financial Times Thursday M«y l2 lj?88 


Group Chief Accountant I 

London Neg. £40,000 + Options 



Our client is a major international clearing and broking 
house in the futures industry. This Pic is in a formative 
stage with a new management team and is active in 
pursuing acquisitions into a number of new, but related 


areas. 


We are seeking a Group Chief Accountant who, reporting 
to the Financial Director, will initially adopt a "hands on" 
role establishing strong financial repotting systems 
throughout the group, both in the UK and overseas. 

In addition you will be involved in acquisitions, treasury, 
tax and group finance. 

This post offers first class prospects with die 
opportunity of substantial equity involvement. 


I 



Neg. £40,000 4- Options 

The successful candidate will be aged 28-38, a qualified 
chartered accountant, and have gained experience within 
a “Big-Eight" firm. In addition you will have had line 
experience outside the profession, although this need not 
be in the financial services sector; 

Personal attributes will be drive, ambition, commitment 
and a professional results orientated approach. 

If you are interested and meet the above requirements then 
please send your curriculum vitae and daytime telephone 
number to Jon Anderson ACMA, Executive Division, 
39*41 Parker Street, London WC2B 5LH, 
quoting ref. 507. 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Glasgow & Worldwide 
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(i exceptional development role with outstanding prospects )) 

AMBITIOUS ACCOUNTANT 


Central London 

The Prudential has made decisive moves into neuv 
areas of operation to reinforce its position as one of the 
UK's most dynamic and influential financial services 
groups. 

These moves have created numerous opportunities 
for ambitious qualified accountants including this new 
position in a high profile development team undertaking 
a wide range of business related projects within 
a major division. 

Working closely with financial and operational 
management, these projects will indude the 
evaluation and financial appraisal of all aspects 
of the significant changes being introduced 
throughout the division. 4" 


c£27,000 + Mortgage etc 

Emphasis will be on development work, providing an 
in house consultancy service to the division - a proactive 
role calling for a self starter aged mid/late 20s from either 
the profession or commerce ‘with business awareness, 
communication skills, the confidence to deal with micro 
and mainframe systems and the potential to progress to 
financial or commercial management within 2/3 years. 

With a very competitive remuneration package and 
extensive career prospects this really is an opportunity 
not to be missed. 





Please telephone our recruitment consultant 

David Tod BScFCAon 01-405 3499 
or write with full career details to him at 
Lloyd Management, 125 High Holbom, 
London WC1V 6QA. 


PRUDENTIAL 


STRATEGIC PLANNING MANAGER 

Essential Input into Rapid Growth Environment 


Age 28-32 years 


North West London 


c £28 - 30,000 poL plus car & benefits 



A fient-nmner in a key area of growing c on s um er 
demand, our diem is a name known mall. Enjoying 
rapid growth throughout the 1980‘s, the engamsarion is 
seeking xn continue and expand upon this. The role of 
Strategic naming Manager plays * vital pan in this 
development. The previous metunbent of the position 
has been promoted within the wider Groop aid hence, 
the organisation is now seeking to recnril a successor. 

Reporting to the Finance Director, the 
responsibilities of the Strategic Planning Manager will 
include: 

• A broad range of projects associated with a rapidly 
gro wi ng business. 

• The production of stmcgic plans. 

■ The preparation of opening (dans, budgets and 
forecasts. 

• Control and review of capital esp e ntfeiir e. 

• The development and direction of an Analysis and 
Reporting team of four people. 


The successful candidate will be a qualified 
Ac cou nta nt with previous planning and analysis 
experience g m i ii ii n ■ commen ‘ u * H i v i nwniw tt 
Fmiri al fl nliti e> iwtrat^ wrf lw n 
comrmmicaiion and interpersonal sfcgli. coupled whh 
go od business sod connncfchl 

awareness. Promotion opportunities from this position 
are excellent, hence mnst dearly 

demonstr ate the potential to develop to Senior 
Management level 

In addition to the salary package above, relocation 
as ai sBDcewiU he p rovided if required. 

If you fed that yea wish to find out more 
about this chaDeogbig opportunity, telephone 
Karen Wilson, BA, ACMA on 01 -491 3431 or 
write to her at FMS, 14 Cork S tr eet London 
WIX 1PF, enclosing a CVond note of current 
salary. 




Search and Selection Specialists 

for 

Financial Management 





N. W. Home Counties 

Our client is an international private group of companies in the 
process industry, with a large US multinational owning a 50% 
interest and the balance remaining with foe original 
shareholders. The company was established in the early 7*5 * 
developed a niche market in its industry, which together with 
recent expansion into other related areas has resulted in a 
worldwide turnover of £1 1 million, and a workforce of 150 
people. 

As a result of people and capital investment over the past two _ 
years foe company is now poised for rapid organic and acquisitive 
growth. 

A highly commercial committed Financial Director is now 

being sought to lead die development of the company 
in a managed and controlled manner; 


c£ 40 , 000 +Car 


Tht rrujot rate ww itBiw-to l 

planning, business financing and tmjine»aewa0p*wnt 

c.g. acquisitions, sort up venture*. 


L 



The tutxewfid candidate wifi he a . 

3&45 with experience of rapid growth aero* * broad now* 
Strength of characom an inquisitive “hand^onuyto wJ „ 
excellent communication skills arc essenWI* 

The remuneration package indodraafoflv expensed***. 

non-contributory pension and 

If you can rise to my client's challenges oppo mmkh* 
submit your cv immediately totWeyiw 

Division, Kingsbury House, o Shret b««t, 
Windsor; Berkshire SL4 IBG. 


Michael Page Partnership 

International Recruitment Consultants - 

London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Glasgow & Worldwide 
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PROPERTY SERVICES 

for the provision of a high level of personal service ivhibt at the same time being 
aggressively competitive. Although at an early stage in its growth process, me 
number of outlets is projected to increase by 50% this yeat 

This new role is being created to strengthen and comp 

t pqm and is by no means routine. Reporting to the Financial Director, the Operations 
Accountant will critically analyse all aspects of the busiiwss. producing ■ ; 

recommendations as to how hay controls can be strengthened andlhe quality o* 
customer service improved. There will be investigative and analytical 
acquisition projects. Additionally, there will be exposure to both financial ana 
management reporting and the opportunity to use and develop the in-nouse 
computer system. 


• < v. 


• •• 
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a oasic understanding of computer systems v — 

applicants will be time-barred or recently qualified ACAs or ACCAs. aged 24-29. 

Please apply directly to Richard Carter at Robert Half, FREEPOST/Wfallor House, 
Bedford Street. 418 The Strand. London VVC2R QBR. Tfelephone: 01-836 354o. 
evenings 0344 885911. 

Financial Recruitment Specialists 

London ■ Birmingham • Windsor- Manchester 
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Associate European 
Tax Counsel 


Central London 


c. £30,000 + Car 


Our US client is one of the world’s largest research based pharmaceutical companies with an enviable 
history of success and development. They have a substantial number qf major subsidiaries m Europe iti both 
the pharmaceutical and other business sectors. 

Their continued success has caused the need to recruit a young, but experienced Tax Counsel to support the 
existing European Tax Counsel. The appointee will take responsibility for the tax affairs of the eight UK 
companies with a total turnover of £200 million and will also assist the European Tax Counsel in the exercise 
of his responsibility for tax planning and day-to-day management of the group's tax affairs in Europe. 
Candidates probably aged 27-32 will be Chartered Accountants or lawyers with broad experience of UK 
corporate tax in the professions or industry. Some European tax experience would be an advantage. 
Personal qualities sought include good interpersonal and communications skills, a proactive nature and a 
sense of humour. 

Write, with full CV, quoting ref 2176/FT to Geoffrey Forester, Berndtson International, 6 Westminster Palace 
Gardens, Artillery Row. London SW1P 1RL. 

Berndtson International 

Management Consultants • Executive Search 

BRUSSELS-GOPENHMXN-FRANKFIRT'GENEW' LONTON* MADRID 'MILAN-NEW YORK -BARIS 
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Financial Management 

Excellent Career Development Fbtential 


GKN pic, the major multi-national Group, is seeking to recruit 
two exceptional financial executives in the age range 24-32 who 
are capable of joining its “fast track" development programme. 


Operating initially within the Group Finance Director's function, 
the successful candidates will be given substantive appointments 
in the UK, Europe or the US. These will be highly visible 
positions in a major Group which has a clear strategy for success 
and is engaged in considerable development and international 
growth. The progress of the successful candidates will be carefully 
monitored and there will be ample opportunity for rapid career 
progression towards senior management in either line management 
or a central role. 


Candidates must have an excellent career record and be able to 
de mo n str ate a keen commercial awareness, strong communication 


and analytical skills ami a high level of commitment. Although 
3-6 years relevant experience In industry, commerce or ttw City 
is desirable, together with both e good University Degree and 
Accounting qualification, consideration will be given to 
outstanding younger candidates. 

As would be expected for an appointment at this level, an 
attractive remuneration package tailored to the individual will 
apply. In the first instance, write with full CV or telephone 
Anthony Jones, G Kill's retained adviser, at the address below. 
He mil provide full details and pur suitable candidates in early 
touch with John Hughes, General Manager Finance. 

Career Plan Limited. 

33 JotmTs Mews. London. WC1N 2NS. 

Telephone: 01-242 5775 

for 01-3483641 between 7.30 pan end 930 pmj 


The international a u t o mot i ve, 
defence, and industrial 
services group 


Divisional Finance Director 

South east C £40,000+ Bonus, Share Options etc 

strong commercial bias, A sound understarKfing of 
exchange rate implications, multi-site manufeefcurina. 
pricing, and international financial management are the 
essential skills sought. 

Interested applicants should write enclosing - 
curriculum vitae and daytime telephone number 

^ at 


Our client is a fast expanding, profitable and highly 
respected, quoted manufacturing group with a turn- 
over exceeding £300 million. 

A Finance Director is sought for a new high volume 
manufacturing division, formed following recent acquisi- 
tions. Combined turnover this year will exceed £50m. 
and there are plans for significant further investment 

both in the UK and overseas. The Finance Director’s wmtehpari tri toqe 
primary tasks will be to address the various strategic and wiRHHTpfm 

organisational issues facing the Division and to intro- w K B,H * TeL 01 “ 637 o736. 
duce integrated financial management disciplines. This 
Division will represent one of the group’s core activities 
for the future. 

Candi dates should be qualified accountants, with a pro- 
gressive record of achievement to date, coupled with a 

MANAGEMENT SELECTION 


2S525S PS? *5 »»»* Street' London 


FINANCIAL CONTROLLER 

We are international air freight forwarding 
agents and aviation brokers and our business 
involves large industrial companies and major 
UK and overseas airlines. The successful 
applicant should be well experienced in all 
aspects of financial management and accounting 
and will be expected to ensure the smooth 
running of our computerised accounting systems 
and report essential financial information to the 
directors on a regular basis. 

if you can work efficiently under pressure then 
please apply in writing giving full particulars to; 
A.M. Farrelly, Chapman Freeborn Airmarketing 
Ltd, 7 Buckingham Gate, London SW1E 6JP 


Kent Institute of Art & Design 

Assistant Director: Finance 

£27,018-£28,383 


A Qualified Accountant with previous general 
experience of Funhec/Higher Education 
management at senior level is required for 
this exciting new post. Duties will include 
local day-to-day management coordination at 
the Canterbury College of Art & Design, and 
as a member of the Directorate team, 
planning, management and monitoring of the 
Institute's Financial affairs. Applications from 
female candidates will be welcomed. 


Further information and application forms 
can be obtained on request from the 
Director’s Secretary, Kent Institute of Art & 
Design, Oakwood Park, Maidstone, Kent 
ME 16 8AG. Tel: 0622 691471 . 

Applications should be 
returned by 27rh May 
1988- Please quote 
Ref: FT 12/5 



I EDUCATION 


GROUP ACCOUNTANT 


NORFOLK • NEG. £17,000 + CAR 

A young, entrepreneurial FCA already showing Two whw 

mar kart »— n — 1 — ... * »ear3 experience in » Commet ill 

Childs far an aDolicauan 


1 group 1 

“ involves not only the production 
ana consolidation nl Group accounts bur 
planning, budgeting, forecasting and advising 
me Hoard on the financial ramifications of 
proposed business strategy— being a key 
member of the overall management team. 

The role will lead to Company Secretary dwioa 
juid me opponunny of further advancement to 
Hoard level prior to anticipated flotation. 



ERCS 


BSE 
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Executive Search and Selection Consultant* 


A MEMBER OP BIME ARROW PIC 


Finance And Accountancy 
Search & Selection Consultants 
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Opportmiities For A Positive Career Change 
London Based, Substantial Earnings Potential 

There are not many chances to rfimy career in your 30's; for mos 
Bowers tbs chartse was dramatic ana the start of a hitzhlv exriovabli 


career m 
the start a 


30's; for most of us in Hoggett 
jhly enjoyable, varied. 


Dusmess ana to cany oat executive search end selection assignments within the 

Ateoantancy and Finance fields- Yon will be expected to develop long-term client 
relationships and will enjoy considerable freedom in the management of your client 
base. We are particularly interested in hearing from people with successful 
managerial careers in Accountnig and Financial Recruitment. You will probably be in 
your 30's, a graduate or professionally qualified, and looking for an opportunity to 
grow in an interesting and challenging environment where your earnings directly 
reflect your own contribution. We ask a lot of you, but the rewards are nfsh; an 
attractive substantial basic salary can be very significantly improved by the bonus you 
earn and the rest of the package Is excellent 
PA.JLddBrley. Hoggett Bowers pic, 1/2 Hanover Street. 

LONDON, WlR 9WB. 01-734 6852. Re£ L11027/FT. 


Financial Controller 


West of London, c 125,000, Car, Benefits 

This warehousing end distribution division, part of a major international Group, is a 
fast-growing, highly successful leader in its fold. The programme of rapid 
" development has created a need for a Financial Controller to take full responsibility 
for the accounting function within the distribution operation. A key element of the 
job will be to contribute, as a member of the management team, to the evaluation of 
potential areas of growth, including p r o j ects acquis iti ons. This challenging 

opportunity calls tor someone who can exercise fixe analytical *md commercial Bair to 
make a key contribution to the profitability wnd growth of the business. Probably in 
your early thirties, yon must be a qualified accountant with at least five years 
commercial experience. Career prospects are excellent, and the benefits are those 
normally associated with a major employer. 

M Grant Hogjrett Bovvers pic, 1/2 Hanover Street. 

LONDON, WlR 9WB. 01-734 6852. Ra£ H27004/FT. 


Accountant 


Insurance Industry 

North Home Counties, 

c £24^500 Package, Car, Excellent Benefits 

A subsidiary of one of Europe's industry leaders, tills profitable and successful 
company's continuing expansion is fizellad by its Innovative approach, together with 
substantial' investment, with a currant t urnov e r in excess of £100m. A pro-active 
contribution to the management team is the main feature of the role, through the 
supervision of a small soup engaged in the preparation and interpretation of 
financial information, 1W position reports to the Group Finance Manager and 
provides an exceptional care e r oppo rtu nity. Professionally qualified candidates, in 
their mid 20’s to mid 30’s, will have experience of the preparation of accounts in a 
commercial or industrial environment Importance is attached to presentation skills 
and the ability to play an active team role in a rapidly changing environment 
Relocation wdut artf is available. 

A.JJ* Satteriy. Hoggett Bowers pic, George V Place. 4 Thames Avenue. 

WINDSOR, SL4 1QP, 0753-850851. Re£Wl203Q/FT. 



Financial Controller 


High Calibre Qualified Accountant 
Excellent Career Potential 
Dagenham , _c £24,000, Benefits 

This gmafl but profitable company seeks USM Flotation in 1990 with immediate 
plana jjjr significant growth both, organically *md by acquisition. The rbmanding and 
stimulating working environment will best suit high potential qualified ramdidataw 
who. are seeking a senior hands-on role. Reporting to the Finan cial Director 
responsibility will be fin leading the financial teem in meeting all the accounting and 
-repairing requirements. of the company with special emphasis on tight cost control, 
- firtnnpfe n phiTwtfng TTumflggmt mf nf rampirterified systems. 


Bowers pic, t/2 Hanover Street, 
3761-734 3692. Ref. HfS&fO/FT. ' 


Ref: H13046/FT. 


Group Financial Accountant 


individual la 


Immediate Challenge 

EntiOd, Middlesex, To £23,000, Up To 30% Bonus, Car 

Britain's most successful employee-emphasised Group specialising in transportation 
worldwide and envisaging a public flotation, currently seeks an ambitious 
Accountant to contribute to the strategic growth and global development of the 
Business. .You will assume responsibility far the direct reporting of Group Financial 
information and ensure tint financial policies are maintained to the highest 
professio nal standards supported by a team of staff. The ideal candidate aged 25 to 35 
■will offer a minimum of two years post-qualification experience, possibly from a 
transport related industry. You will have displayed leadership qualities and be 
famili ar with developing and initiating computer based systems. A ‘ hands-on' 
individual is required wno.has the ability to work within a fast developing 
organisation with ever chanring needs. Excellent opportunity for advancement 
within the Group and their New Warid Structure. 

B. Boyko, Acco nn tancy Division, Hoggett Bowers pic, 1/2 Hanover Street, 

. LONDON, WlR 9WB. 01-409 2788. 842/FT. 


y > ; v .• ., LONDON, WlR SWB. 61-409 2786. Jfefi 842/FT. 

Accounting Operations Manager 

Mantifdctwing 
St.Albans, £20,000 -£22,000 

: This is e position tor a bright and accomplished ACA trained by a substantial practice, 
ideally aged 25-32 who is wishing to take a first major step into a cha ll en gi n g 

appointment- within industry. -The organisation, engaged in high volume 

man ufacturing has h turnover of £i50m pm annum and as the tJK market leader, with 
major capital investment plans, operates to the highest standards of financial control 
... - : end accountability. Your role will be to assist the company financial controller in 

■ providing the necessary fi n a nc ial management and support to a number of operating 
units within the division, the board «mH the parent organisation. It is essential that 
your training and skflls are complemented by a high level of self motivation, 

- confidence and maturity and the ability to relate to all levels of management Career 
prospects are excellent Relocation assistance will be provided where necessary. 

~ KA Carroll, Hoggett Bowers pic, 1/2 Hanover Street 
- ■ . _ LONDON, W1R9WB. 01-734 8852. Sat H2S0O8/FT. 


These positions axe open to male or famah candidates. Please telephone for a 
Personal History Form to the relevant office, quoting the appropriate reference. 


I % 9 


- 6 

.•V.- ..J- 

ti 


; Quanta! Limited is a. M0hly vuccmsful tatematfonal Company band In Newbury. Berkshire, with 
eutxidlarfes In Europe. Japah, Australia and the. USA. The group is renowned tor the design and 
tnetiutaoure .of a wide range ot advanced efeetronte: equipment used throughout the world in 
Vjpid other faduatflea. . 

. 7 V‘ : r - V '/*; 4 ' CammareleBy winded rintrtal Mi— tar. ' 

haemal promotion has created an outstanding opportunity for an experienced, well qualified 
acCofratant, repqrtnfl to the Financial Director. 

This poalUOfi vbhers. complete responsibility fix- all ntanufaeturing accounting and MIS functions, 
ensuring- 8g&<HMra&on coetrob are maintained and developed. Hands on experience at computer 
systems Incorporating product costing and Inventory control to essential. 

you will be e qualified, numenda accountant with experience In a high technology environment and 
have the social and peouastdve skills to manage a small, highly motivated team and be capable ot 
HaMng-witoalMevete of staff to -Director level, it is unlikely that anyone under 30 would have the 
necessary experience' foe this Important position. 

Thte position carries on attractive salary, a company car and relocation assist where appropriate for 
the! successful, candidate. 

If you teoutd like to joiriAlHAyi tlyMng organisation at the forefront of technology please send a full 
avi fix •. • 

■ the Pefoowel Officer, Quantsi Limited, Administration Centre. Kiln Road. Shaw. Nawhury; Berkshire. 
R<313 2HA.Telephwte Newbury (0635)32222. 

- - as 



Our fast growing Company, with a turnover of 
£24m, publishes the Leicester Mercury, which 
is the 5th largest regkwal dafly in England 
and Wales. 

Other activities include; 

• Publishing of Weekly Newspapers 

• Leaflet Distribution 

• Provision of Transport Services 

• Operation of a Chain of Retail Shops 
The Company has a co mmitm ent to 
investment which will mamtam its position as 
a leader in the regional newspaper industry. 

a QUALIFIED ACCOUNTANT, 


assist the Financial Director in: 

• The provision of financial information 
for the senior management team 

• The continued application of good 
financial control to our computerised 
systems 

• The management of an established 
accounts section 

‘ • The achievement of Group reporting 
requirements 


If you have the following, we would like to 
meet you: 

• The desire to apply your skills in a 
commercial situation 

• An analytical approach to ensure sound 
systems design and operation 

• Communication skills to liaise at all 
levels on a variety of projects 

• Management abilities in staff control 

VVe offer an excellent remuneration package, 
including a car and, importantly, the real 
opportunity to develop your career within a 
Group where achievements are recognised and 


owning over 50 daily and weekly newspapers, 
you will find that the potential for progress for 
someone with ability is considerable. 

Write in the first instance to: 

A. B. Thompson F.C.A. Financial Director, 

F. Hewitt & Son (1927) Ltd., 

P.O. Box No. 46, SL George Street, 
LEICESTER LEI 9FO 


Eeiaster BUrcurp 


FINANCE DIRECTOR 

(Designate) 


£ 35000 + bonus + car 


NX Home Counties 


This small, independent shipping company now plans to expand — 
soon. With four bulk carriers regularly chartered in the bulk dry 
cargo market, p lans are underway to build this fleet with the same 
careful control of costs which has ensured survival in leaner times. 
The Managing Director wishes to relinquish day-to-day control to 
concentrate mi this development strategy and seeks a Finance 
Director (Designate) to cake over these key activities. 

Candidates sfaouW be qualified accountants with the robust 
character required to be successful in this environment. 

A commercial approach is a must; a background in a trading 
operation would be useful'alt&cx^h shipping experience is not 
necessary. You should have had some exposure to banks and have 
the ability to negotiate deals. On a daily basis you wiQ be expected 
to exercise strict control and be ready to question. 

The position will appeal to energetic accountants, preferably aged 
35-45, who would relish working in a small test-moving, virile 
organisation. In addition to salary, bonus and car; there are 
attractive executive benefits. 

Please write with full career details to Alan Forrest, Strategic 
People Re cruitm ent, The Range, Dockett Eddy Lane, Shepperton, 
Middlesex TW17 9NT. 



/A 


AkJerwiek 

IjFfeachell 

COPARTNERS LTD 


mmmmmmmSTRATEGic people 
R ECRUITMENT 


EXPERIENCED 

RECRUITMENT 

CONSULTANT 

London-Holbom Basic c £18 ,000 + Bonus + Car 

Since our City backed formation in February last year, AkJerwiek 
Peachell & Partners has grown from scratch into a team of over 35 
staff. Already acknowledged as a market leader in the Accountancy & 
Financial recruitment field, we have established one of the strongest 
client bases In London & the Home Counties. We anticipate the 
opening of new offices during 1988/89, thus creating exceptional 
promotion prospects. 

Due to our rapid growth, we now seek team orientated, 
experienced consultants to work within our department specialising in 
Qualified Accountants in the Commercial & Industrial sector. 

You will receive ongoing internal and external training in an 
aspects of recruitment including Interview technique and client 
presentation skills. Ideally a graduate, aged 24*30 you will already 
have at least 12 months experience, ideally in accountancy 
recruitment, although experience In other market sectors will begiven 
serious consideration. You should be aiming for a management role 
within the next eighteen months. 

Hie substantial basic 'salary is complemented by both individual 

and team related bonus schemes. 

Please apply by telephone or in writing to JAIf EASTO N on 
01-404 3155 at ALDERW1CK PEACH ELL & PARTNERS LIMITED, 
125 High Hotoom. London wciv 6QA. All applications will be dealt 
with In strictest confidence. 


Management 

Accountant/Company 

Secretary 

Nr MAIDSTONE, KENT 
Package up to £22k 

Our dent is the leading hop meictant in me UK providing a full 
range ot tap trading, processing, warehousing and transport 
services to the brewing industry internationally. The firm deals m 
hops sourced from aU major tap producing countries, and the 
firm's strategic plan arts for rapid expansion international ty. 

A key position hos become available fora suitably experienced 
accountant to jom this small, profitable company, located in 
miol Kent 

Reporting to the Managing Director, the Management Accoun- 
tant will be responsible icr. 

- company secretarial duties 

- momiaining oli occounfing records 

- preparing statutory accounts tor audii 

- preparing fax returns 

- preparing monthly management occounls 

- monitoring and toreccsting cash requirements 

- office management 

- personnel, pensions and insurances administration 

- ad hoc investigations 

Experience with foreign currencies, computerised accounting 
packages and office management are required A hands-on 
approach and commercial acumen ore also necessary 

Remuneration, which is negotiable, includes pension and pri- 
vate hearth insurance, and possibly a car. 

Please write with C V and covering letter to Steve McBride. 

ROBSON RHODES 


7 Chartered Accountants 


Management Consultancy Division, 

786 City Road. London, EC1V2NU. 



FINANCIAL DIRECTOR 

Package: £35,000 + car + benefits Location: S.W. London 

Company: Sales Promotion T/O £5ra + 

Duties: Control the Company’s financial affairs; introduce, develop and 
monitor management systems and provide meaningful reports to the 
management team. 

Qualifications: The experience and ability required will be shown by a 
qualified accountant aged 35-45 who can demonstrate commercial acumen, 
the ability to communicate at all levels and who wishes to play an 
important role in the growth of a rapidly expanding company. 

Apply in writing to:- M.G. Cook, F.CA., Cook and Partners, 
Manufactory House, Bell Lane, Hertford, Herts SGI4 IBP 


Full Divisional Responsibility 
For Profitability and Growth 

to £23,000 + car + benefits 
Farnborough 

Part of the Thorn EMI Group. Software Sciences is one of 
Europe's leading systems houses. VVe are well known for 
the exceDence of the IT solutions we provide to 
Commerce, Industry. Defence and Government, and that 
has fuelled our present high rate of growth. 

We are now looking for a fully qualified ACA. ACCAor 
ACMA. with at least one year's post qualification 
experience, to take responsibility for the financial 
management of our Civil Division which provides 
computer and communication sj stems to central and 
local government and other major public sector 
organisations. Reporting to the Managing Director and 
forming part of a small management team, you will be 
controlling all aspects relating to divisional budgeting, 
Scandal control, management and project accounting. 

At the same time you will play a full role in the strategic 
development of the business and its 3 operating centres. 

We would anticipate that you are aged 25-30 with a 
strong commercial background and outstanding 
professional skills. You should also be adaptable, an 
effective communicator and accustomed to working with 
all levels of management and staff, often to strict 
deadlines. 

In return, we can offer you excellent career potential 
within the Group as a whole, together with an attractive 
range of company benefits including BUPA. pension 
scheme and relocation assistance where appropriate. 

Please write with full career details to Sarah Chambers, 
Software Sciences Limited, Farn borough, Hampshire 
GUM 7NB. Telephone (0252) W432L 


The Leading 


GROUP ACCOUNTANT 

CENTRAL LONDON c£25,000 + Bans + Car 

Our client k a fad growing group of companies operating 
$ throughout the UK and overseas in the areas of Insurance, Ho Ms 
$$ and Property. Having recently embarked upon an exciting phase of 
tfivenification and expansion, the group has identified the need for 
a highly experienced Chartered Accountant fa lake full 
responaDuty for the financial control and development of aH new 
and existing ventures. 

Since this is a new position, the duties of the Group Accountant will 
initially include the general review and co-ordination of the group’s 
various accounting systems and administrative and staffing 
requirements. The successful candidate will be responsible for all 
aspects of the group's accounting tran s actions including the 
preparation and review of management and statutory accounts, 
budgeting and forecasting, the raising of finance and feasibility 
Studies for new acquisitions and investments. 

Applicants should be aged between 35 and 55 with some 
experience in insurance and hotels and should write with extensive 
GV. quoting ref. PGC/DT1 to 

PAULA MANNING, 
LITTLEJOHN FRAZER, 

2 CANARY WHARF, LONDON E1495Y. 


Financial Controller. 

IBM AND COMPAQ COMPUTER SALES COMPANY 
Mate sell IBM ted Compaq Our Ftnindal Controller wiH be gnduue 

mnyw systems tn o cnoa l London to ACAfCA. bianess ortoued. opibic 

major oapoarcs. Maae are In the top 19 of growing with the company. Write to 
of the UK'sqttt IBM dealen. and soon open L Brtam. Dteaor. Mone Caraputas Ltd. 
a new ales enure tn the City. QHampton Farm lndEsr.Fdlhan, Middx. 


QUALIFIED ACCOUNTANTS 

Required to join dynamic team 
of management consultants. 

Cal! Ben Adler Management Consultants 
01-209-0094 
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TREASURY ACCOUNTANT 


£18—20,000 negotiable 


Putney 


A privately owned international group require a young professional to assist in the day to 
day running of their treasury and finance function located in Putney. 


Joining a small head office team reporting directly to the Finance Manager, your 
responsibilities will include: monitoring and developing group cash flows, foreign 
exchange dealing and advice, loan management, and liaison with other group companies, 
banks and external advisers. The opportunity exists to become involved in a wide range 
of ad-hoc projects undertaken by the group. 

You will have worked in a finance function ideally with responsibility for treasury 
activities and be familiar with personal computers. Of equal importance in this high 
profile role, is the ability to work on your own initiative possessing the communication 
skills to deal with senior company executives both internally and externally. You will be 
keen to take on a varied post and have the personality to fit into a closely knit team. 

if you feel you can meet the challenge of this diverse role please send full career and 
salary details to Mrs. Jennifer Baker. 

13/14 Hanover Street, London W1R 9HG. Telephone: 01 493 5788 


Link International Search & Selection Ltd. 


I World Wide Investigations I 

r ▼ * tt* f . n . • t . a . . a • f nr f ” 


London Based + Extensive International Travel 


c £30,000 + benefits 


We have hem retained by a diverse, privately owned industrial group 
to assist with the appoin t m ent of a qualified accountant to assume a 
role of eztRsne importance and interest. 

Group activities currently include shipping, construction, oQ, 
p rope r ty and banking. Its presence in each of these areas is 
considerable and the expansion of the last decade is expected to 
continue at a rapid rate. 

The appointed candidate wifi be based in Central London and 60-75% 
travel overseas is envisaged. Each assignment wifi typically be of 1-2 
weeks’ duration and locations visioed wifi include several European 
countries, the Middle East and North America. He will report to the 
Head of the Group Audit function and will be specifically 
responsible for die planning, implementation and 
reporting on investigations, efficiency studies and ‘ad hoc* 


reports. He will not be responsible for financial systems audit. 
Rxcntial candidates foe this unusual and challenging role are likely to 
be 2S-34 year old qualified accountants with a large firm background 


and post qualification audit or investigations experience within 
industry. The most impor t an t requirement is for an inquisitive, 
robust and analytical mmd coupled with an eneigeoc and ambitious 

personality. 

Interested candidates are invited to diMi« tfi* position with 
Gerry Davies on 01-831 2000 or 01*367 6412 (evening* and weekends) 
or to write to him at Michael Rage Partnership, 39-41 Parker Street, 
London WC2B5LH. Complete confidentiality is assured. 

Candidates should list, in a covering letter, any 
organisations for whom they would not wish to be 
considered. 


^ reporting on l 

L_ 


MichadPageftutnershqj 

Internationa] Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Glasgow & Worldwide 


CHIEF ACCOUNTANT 
AND 

HEAD OF INTERNAL AUDIT 


Londo n 


c. £23,500 + car 


Our client represents one of the major retailing success stories of the decade Their grow* continues both in the UK and oveiseas and 
the company now wishes to increase and strengthen the financial group with two new key appointments. Both positions are equal in 
status; remuneration and benefits Ca nd idates will be qualified accountants, aged 25 plus preferably with experience m a retail 
environment An understanding of EPOS warehousing and distribution wiB be necessary. 


Chief Accountant (Ref 332) 

• Daily sales figures reporting 

• Monthly management figures 

• Cashbook and general ledger control 

• Gsmpuierised/EPOS systems management 

• Warehousing and distribution experience 

• Cadi handling and security 

• Control of financial accounting function 

• Staff motivation and management 


Internal Audit (Ref 334) 

• Development of internal manuals and procedures 

• Development of systems generally 

• Liaise with all departments to ensure compliance with systems 

• Monitor stock levels 

• Oversee stocktaking 

• Liaise with auditors 


The company is young and dynamically led Successful candidates will find tbs work stimulating and rewarding Apart from the salary 
indicated above, there is a realistic benefits package for discussion 


Please apply, stating which position you wish to be considered for; to: 

Potter, Mainstay Management SacvkoBs LhnitPd , 34 Y ork S t ree t, Twkkenlcntt , Middles e x TW1 gj. 
Telephones 01-891 3301 

MAINSTAY ______ 

Management Services 




Young Finance Director 


- WITH A HIGH LEVEL OF BUSINESS FLAIR 


Up to £30k + SUBSTANTIAL BONUS + CAR 


Small bone pic is a group of companies involved in design, manufacture, 
wholesaling and retailing in the top sector of the domestic Interior design market. 
Growth, organically and by acquisition, has been impressive since the Group's 
inception in 1980 to a current turnover In excess of £40m. 

We now seek a highly commercial, qualified accountant to assist the M.D. In the 
management and operation of a recently acquired, and strategically Important, 
subsidiary company. The immediate priority will be the development of 
management information systems to measure and control the changes being 
implemented to the company's operations. This will include the continued 
development of computerised systems. 

You are likely to be in your late 20s or early 30s with the personal qualities to 
succeed in a fast moving, design led and sales driven organisation. This is an 
excellent opportunity to gain broad business management experience within a 
professional, forward looking group. 

Please send your c.v. to our advising consultant. Phil Ba inbridge, 
ref. B. 35081. MSL International (UK) Ltd.. Pilgrim House. 2/6 William Street. 
Windsor SL4 OB A 


SMALLBONE PLC 


FinancialControIIers 

South East Ju BUB^ North VW 


North V\fest 1 


BUPA, the market leader in the private health sector is keen to consolidate and expand 

readiness for 1990 and beyond. A recent restructuring of its health insurance business nasmsuwo w 

new opportunities for two talented and commercially minded accountants. 

Based in Brighton or Manchester, the individuals appointed will be responsible tof aR aspects & 
finance function reporting to their respective Divisional Business Operations Managers^ Tmswm 
include control of underwriting and contracts, business systems and strategic pJamting m addition *p 
normal management and statutory reporting requirements. 

Candidates, aged 27-35. should be qualified Chartered or Management Accountants, with **ve*Bj 
years direct experience of commercial accounting and a sound understanding of 
systems. The ability to contribute at a senior level both internally and externally and to build anoieaaa 
support team is considered essential. Prospects for future progression into a general management 
role are excellent _ 

The salary package is negotiable, to £25,000 plus car and full BUPA benefits, depending on 
experience and ability. Full relocation will be provided where necessary 

Please reply in writing quoting reference: 380/1 to Charles Barker MSI, 30 Farringdon Street, 
London EC4A4EA. 
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CHARLES BARKER 

SELECTION* SEARCH* ADVERTISING 


| H IBSTOCK JOHNSEN PJLjCL 

* Taxation/Treasury Manager 


Leicestershire 


c £25, OOO + Bonus + Car 


jr 


Ibsrock Johnsen pic is a highly profitable group whose 
main interests are in building materials and forest 
products. The head office is in Lutterworth, Leicestershire, 
with divisions operating in the UK, USA and PortugaL 
Turnover is in excess of £ 1 4 5m. 

Continued expansion, higher profitability and recent 
acquisitions have led to a significant increase in die level 
of activity of the group finance (unction. The company 
now seeks ro recruit an ambitious, self motivated and 
talented accountant to control and develop the taxation 
and treasury activities. 

Specific responsibilities will be tax planning for 
ongoing activities and projects including potential 


acquisitions, group forecasting, liability assessment _ 

development of the treasury function- There will be a high 
level of liaison with professional advisors and other senior 
managers within the group. The position will report to the 
Group Financial Director. 

Candidates should be qualified accountants aged 2t**40, 
with relevant experience within a firm of Chartered 
Accountants or commercial taxation background. 
Interested applicants should contact Anne Mills or 
Rod Shaw on 0602 483480 or write to them at 
Michael Page Partnership, Imperial Building, 

Victoria Street, 

Nottingham NGl 2EX. 
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Michael Page Partnership 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Glasgow & Worldwide 


I 
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Financial 

Controller 


Many years of technological achievement and practical 
application have established ow dienl's reputation as 
market leaders in the design and supply of specialist plant for 
the petrodiemical industry around the world. Turnover is 
approaching £1 0 million and prospects for rapid growth are 
particularly promising. 


Skilled financial management wili, however, be critical to 
order to maxirnlse the fun profit potential. They are, therefore, 
seeking an able and commerdafly astute Financial Controller 
to be responsible for aB financial aspects of the business. 


Brighton Area 


Salary negotiable 
+ car and 
profit share 


Applicants should be Qualified Accountants, kteafly aged . 
32-40, with in-depth experience in Contracting, inducing 
expat requirements, and a ‘hands-on’ approach. 

A fully competitive salary and attractive range of benefits, 
including profit share, are offered aid a Board appointment 
is envisaged within two years. 

Please send concise details, including current salary and 
daytime telephone number, quoting reference B2036, to 
W. S. Gilliland, Executive Selection Division, Grant Thornton 
Management Consultants Limited, Grant Thornton House, 
Melton Street, Euston Square, London NW1 2EP. 



Grant Thornton 


Management Consultants 

OFHC1AL W0N50B OF THE IW8 BRITISH OLYMRC TEAM 


broogmon. Wares, usk AccountaiVP-A. (M/FJ 
2S40, to assist busy Mansguig nrsetor wnh 
ths day » day running of Ms Successful bust* 
nto*. Previous expaiencerquaiMouton nac- 
esoary ana ability to organise. Attractive 
Mlsry end benefits tor suitable applicant. 
Please write hi conMance with full C.V. to 
Kamem V.R. Heaven £ Go. NetBotan House. 
& Cotthorpe Rood. Ed gb en tot t . Bkrntngham 
BIS IRQ 


Group Financial 
Accountant 


Berkshire 


£32,000 + Car + Benefits 


Onr client, a food services Group oper atmg in the OX, Europe and North America, has achieved, by a 
c ombi nati on of organic gtuwlh and acquisition a current annual turnover in excess of £575mtm j 0ne 
of die fastest growing UX public Groups. 


This is a key vacancy in a small Head Office team which for a qualified accountant with a 

combination of strong accounting skills and big company computer systems development expe rience 
The successful candidate will be responsible to the Group Finance Director and the range of tasks will 
include: 


• maintaining afi routine financial info rmatio n on the computer rtatahagg 

• the preparation and consolidation of the Gronp’s finan riai infnn natim mchiriTng frroHp J fl (pco init 5 

• working with executive management on acquisitions, etc. 

• the development of computerised accounting systems 

• baison with European and subsidiary companies' Financial Controllers and the Group s auditors 
Applicants (age to mid 30y will need to demonstrate solid commercial experience, embracing 

central accounting in a d em a n ding Head office environment 'Wfefl developed communication siting a 
sfaoug personal presence and comnnaual awareness an» A«wntial g naHtip sL 

The company offers a very attractive package including a share option scheme. 


Write to John Gregory at John Courtis & Partners, 104 Marytebonc T-ane London W1M 5FU 
demonstrating your relevance clearly and quoting 5171/FT. 




Tf \ CV jy^ManagaBfflt 

Lmirinn, Mfltmi Keynes, TOndog 6 


Personnel/Admin Manager C&15-25K 
Junior Credit Analyst C 14K 

Spot Dealer (Major Currency) c£25K 
Audit Assistant c£13K 

Gilts/FX/Equity settlements c£20-25K 
Account Officer (U.K. Corporates) c25K 
Corporate Finance Director C&60K 
Management Accountant c£20K 
Computer Manager C&25K 

Sales Ledger/Credit Controller c£12K 


Telephone our consultant Tony Parrott on 03-377 utftf 
^natively, send him a copy of your cv. at the addrej 


36 Spital Square London El 6DY 
Tel: 01-377 5661 


Lhnifed 

I PROFESSIONAL PERSONNEL CONSULTANT! 


FINANCIAL controlled 


An expanding and highly successful 

to m ^u'rt u ;e n eta to ™ E r ?s P aTea t f0r 

challenging opportunity for Mme^neTn a^J^ 

3 Crea * ve ' 

„ . . write to Box ACS 12 . 

Financial Times. 10 Cannon StreeClowton fc<P<ar 
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Properties 


Invest in Quality 


MIDLANDS'. LONDON 
021-704-5111 01 '491 *2634 
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American 
Medical in 
$910m sale 
of hospitals 

By James Buchan 
to New York 

AMERICAN MEDICAL brier- 
national, tile Beverly Hills- 
based hospital management 
co mpa ny struggling to adjust 
to intense co m pet it ion in ns 
health care, raid yesterday 
that it would seQ off 37 of its 
less profitable .hospitals to 
employees for tsiom in 
and securities. 

The deal, which ayriffi the 
latest retrenchment In the 
embattled US healthcare 
industry, will raise about 
$45Qm after tax and expenses 
for American a hMi 

hr the third-largest hospital 
co mpany after Hospital Corpo- 
ration and Wnwunm. 

The money win be used to 
pay back debt and hay in stock 
in an effort to appease power- 
ful stockholders, including Dr 
Lee Pearce, a Florida physl- 
dandnvaator; who- have, grum- 
bled about American Medical's 
strategy in dealing with heavy 
public and corpora te pressnre 
for lower hezttth bSTht. 

The deal will leave Ameri- 
can Medical with 48 general 
hospitals md five psychiatric 
hospitals and 25 operations 
overseas. The' company 
reported a decline in o p er ating 
earnings to $7Ktm on reve- 
nues of $2.ubn in the six 
months ended February. 

Hie hospitals being sold are 
mostly in the sonthem states 
and California and c ompri se 
4t*80 beds which generated 
$507m in reve n ge s and fXSSm 
in gross operating profit last 
year. 

In a deal that strongly 
resembles Hospital Corpora- 
tion’s spin-off of 104 low-mar- 
gin hospitals last antiunn , an 
employee stock ownership 
plan will buy the borstals for 
}800m in cash mad t3l0m in 
pr e ferr ed stock h a new com- 
pany. 

Such employee plans can 
bqcrow/at marginally lower 
rates because of. tax conces- 

thmi to toiyWa «wd AmpHwm 

Medical, said' yesterday . that 

jwfhnftiw y iwmlhw i ilt hoi 

bora received fix ihie caahpor- ^ 
tfoa of the offer. ■ : 

Itr Walter Weinman, chair- 
man of American- Medical, 
said: "The sale of feese hospi- 
tals will be fiw more signifi- 
cant in a series of steps AMI 
has taken over the past several 
years to enhance shareholder 


American Medical, which 
has been troubled by poor per- 
formance since paying Sl-Mta 
for a frig Texas hospital chain 
in 1983, recently sold lOhaspi- 
and a minority stake in tis 
UK operation and bought back 
&3m shares. 


NEW ZEALAND INVESTMENT GROUP SEEKS BROADER FINANCIAL BASE ABROAD 

Equiticorp moves to Hong Kong 


BY GORDON CRAUB IN LOtBON 


EQUITICOBP HOLDINGS, the 
prominent New Zealand invest- 
ment company, is moving its 
base abroad, anparenilv disfiln- 
skmed with the^tol^al capital 
markets and the threat of unfa- 
vourable ch anges in the coun- 
try's tax structure. 

The company - which controls 
Guinness peat Group (GPG), the 
London-based fmandal services 
organisation — yesterday 
unveiled a restructuring plan 
whereby Equiticorp will move its 
cor p orate registration to the UK 


operate from Hong Kong 
with a regional base in Sydney. 

Alongside these changes, a sep- 
arate and long delayed demerger 

nf the G ntweas Mahn n VmT Pgtmgnt 


hanking ante is to go nhnad ppyt 
month at GPG, winch also yester- 
day reported flat pretax profits 
of £ML32m fix its first half to 
March. 

Mr Allan Hawkins, the former 
banker who as Equiticorp chair*, 
man built the company from 
scratch in the last four years to 
rank as erne of New Zealand’s 15 
largest, said: “The Sydney-based 
Australasian operations of file 
group will have access to a 
broader Wwnnfoi base than is 
currently or projected to be avail- 
ahk in New Zealand." 

After expanding rapidly at 
home and abroad, Equiticorp 
took a sharp knock in the stock 
market crash last October, and 


its shares have fallen from a peak 
of above NZ$8 to trade yesterday 
at just 82 cents. 

At the same time. New Zea- 
land’s Labour Government has 
hwyi «gmm i ninp a c omp rehensive 

overhaul of the corporate and 
individual tax system. Although 
the proposals have been substan- 
tially arm»nripH dm* they were 
first aired in December, some, 
leading entrepreneurs such as Sir 
Eon Brieriey were prompted to 
threaten a relocation of their cor- 
porate empires offshore. 

Equiticorp yesterday avoided 
attributing its move directly to 
the c ur r en t uncertainty over tax- 
ation, but the group is known to 
have bear worried in particular 


that the authorities might take- 
greater revenue-raising powers 
over subsidiaries of New England ’ 
companies abroad. 

The company says the reshape 
Will provide a more international 

image and attract overseas inves- 
tors. Shares in the reorganised 
Equhdcarp International, denomi- 
nated in Australian dollars, are 
to be quoted in Hong Knng . Aus- 
tralia and New sfcwiand 

A L ondo n listing may come 
later, although Equiticorp will 
carry the status of a UK non-resi- 
dent company fix tax purposes. 

Mr Hawkins said yesterday 
that it would have worldwide 
assets of NZJ4.44bn. 


O&Y takes stake in Stanhope 

BY PAUL CHEESER1GHT, PROPERTY CORRESPOWJENT, Bf LONDON 


OLYMPIA & YORK, one of file 
world’s largest property groups, 
yesterday forged an alliance with 
Stanhope Properties in a move 
which substantially pytomh: jtg 
influence over some of London's 
biggest development 'projects. 

O&Y will take a one third 
stake in Stanhope for £137m 
(824fim), following file completion 
of talks yesterday. 

The alliance brings together 
the Reichmann brothers who, 
from a Canadian have built 
O&Y into a group, still privately 

hwtd . which probably hag up to 
SSObn of assets, and Mr Stuart 


Lip ton, one of Britain’s best 
known property developers, who 
floated Stanhope on the Unlisted 
Securities Market just before last 
October’s TTmrfrp fr ffwith 

The capital injection gives 
Stanhope a stronger base for 
expasfon. By comparison. Stan- 
hope's offer of shares to the mar- 
ket brought in under £28m. The 
two groups said they would 
jointly seek development oppor- 
tunities in BrWarfw and Rmnpp_ 

O&Y re-entered the British 
property sector last July when It 


took control of Canary Wharf, 
the £3bn nfRrg and retail de v elo p, 
ment in London’s Docklands, 
which is Europe’s largest devel- 
opment. it had owned the 
English Property Corporation 
from 1373 until 1985, when it sold 
the company to MEFC. 

Through Stanhope’s half share 
of Rosehaugh Stanhope Develop- 
ments, O&Y is now involved in 
other major London projects 
including Broadgate at Liverpool 
Street station, the redevelopment 
of Hdborn Viaduct station, and a 
£750m scheme at the Royal 
Albert Docks. 


Woolworth lifts income 21% 


BY OUR NEW YORK STAFF 

F.W. WOOLWORTH, the once- 
dowdy US retailer which has 
enjoyed a five-year improvement 
in its fortunes, yesterday 
reported a 21 per cent increase In 
its .net income for the first quar- 
ter ended April, an an 1L8 per 
cent rise in sales. 

Woolworth, which has 
improved profit margins by 
ling speciality shops to its 
famous five-end-dime stares, said 
earnings in the latest period were Australia, sales grew only 4l8 per 
4SSnnr 54 cents a share, up from .cent in local currency terms tat 


82 9m or 43 carts in the 1967 first 
quarter. 

Sales in the 2988 first quarter 
rose 1L8 per cent to $L71bn with 
a strong 1&3 per cent rise at'the 
speciality stores. General mer- 
chandise sales rose a mare mod- 
est 7.4 per cent 

Overseas, where Woolworth 
runs department shoes in Can- 
ada and West Germany and a 
specialty retailer (Kinney) in 


128 per cent expressed in dollars. 

Woolworth. which Is lifting its 
quarterly dividend by 34 percent 
to 41 emits a share, is regarded 
on Wall Street as a potential can- 
didate for takeover since the Haft 
family of Washington revealed an 
interest in buying 15 per cent of 
Wootworth’s stock. 

Since 1985, the Hafts have 
pmito a name for themselves 
through repe ate d attempts to stir 
up tak e over in terest in big retail- 
ers. 


Small loss for International Thomson 

BY DAVID OWEN M TORONTO 


INTERNATIONAL THOMSON 
Organisation, the Toronto- 
based publishing, travel ser- 
vices and energy group, yester- 
day reported a small first-quar- 
ter loss doe to higher financing 
costs and lower oil prices. 

In the three months ended 
March 3 1, th e grou p’s loss 
* to uwmIiwhi shares 
was US$8m or 2.7 cents a share, 
compared with a loss ctf $3m or 


1 cent a share a year earlier. 

Sales increased sharply to 
$713m, against $585m 

Oil prices achieved in the lat- 
est quarter — at an average erf 
$15 a barrel - were $2 below 
the average price in the compa- 
rable period last year. In addi- 
tion, the group experienced a 
decline in overall production. 
Nevert heless, the g roup 
pointed out, oil and gas unit 


results at the ope rating leve l 
woe ahead of the correspond- 
ing 1987 period. 

BwmHs far tiie I nf ormatio n 
and publishing division, mean- 
while, sho wed a marked 
improvement from year-earlier 
levels, the company said. 
Regional newspapers, business 
magazines and information ser- 
vices in the UK all palbnn ed 
weH 


The world’s biggest retailer plans a major revamp, Deborah Hargreaves in Chicago reports 

' Sears stores dust off their image 


IN THE FACE of hefty competi- 
tion from an efficiency-conscious 
US retail sector, Sears Roebuck, 
the world's largest retailer, is 
poshing on with a revamp of its 
colossal merc hand i s e group. 

Sears, which has seen its sates 
growth lag behind the industry 
average in recent years, has 
launched a three-year reorganisa- 
tion of its merchandise group 
accompanied by. a-drtve to move 
into the speciality retail sector. 

Despite a drop In merchandise' 
income fit the traditionally quirt 
first quarter - to $ 18.7m from 
SSLSm in the same period last 
year — Sears 1 b confident erf being - 
whig to sur pass last year's net 
warning s, .of $787.4m for the divi- 
sion. Nevertheless, the group 
remains under pressure to 
streamline operations and reduce 
costs in its unwieldy and bureau- 
eratic merchandise division. . 

Management at Sears, which 
heads its annual meeting today, 
Kn« faced harsh criti c i sm in 
recent years, as sales growth for 
the company's merchandise, 
group - at 45 per cent a year 
— has lagged behind the Indus-. 


SCARS MERCHANDISE QROUP 
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sales momentum has slowed 
down mid their apparel sales are 
not good,” says Mr Water, Loefc 
retail analyst at Morgan Stanley. 


taSaethedfrlsfon, Mr Michael 
Boric, the merchandise division 
chair man, announced a Mg 
restructuring <tf the group b bey- 

f 12 . Ml) ltanilmioYfDrc Bran 


1 

The plan, which aims to 
streamline the operation and 
forge greater accountability by 
business segment, could mean 

job cuts among the 4,000 mer-: 

thandjse staff in the company's 


“We are competing in many 
diverse businesses, each with its 
own unique structure, and have 
— c — ; one organ- 


these businesses," Mr Boric 
stressed at tbe time. 


The restr u cturing is aimed at 
d f^antraUidtig AfldOMrilbf 
between buyers in tbe merchan- 
dise group, where the same struc- 
ture has been in place for buying 
goods as diver se as women’s 
apperrt and tyres. 

Mr Loeb describes Sears’ pur- 
chasing structure as “anti- 
quated." Its 30 baying depart- 
ments under * a single 
management structure have built 
up a bureaucratic system that 
has made bqyEre stow to react to 
customers’ changing tastes. Sears 
is trying to cot the time it takes 
new goods to reach its stores by 
irudeniismg and automating the 
c o m p any's distribution system. 

In addition to a reorganisation 
of its purchasing setup, the com- 
pany has hyn taking an exten- 
sive, “vertical” look at the retail 
operation. Mr Boric recently told 
a meeting of financial analysts 

that as part of this exhaustive 

review, sears has established 138 

strategic product fines, “and it is 

now important fix us to decide 

which of those can bring ns the 
profit we want. . . some will 
inevitably have to change a lot" 

In any of the changes it makes, 
however. Sears is hampered by 

its “historical baggage” and its 

image among American consum- 
fins as the store that sells every- 
thing. The view of tbe rtore as an 
emporium and the division's 

strong finks with the Sears cata- 
logue - the forerunner to tbe 


up th 
which 


store operation - left the com- 
pany dropping behind in US 
retailers' rush to enter tbe boom- 
ing speciality retail sector. 

It wasn’t until the beginning of 
last year tfoat Sears laimrhpri its 
initiative to move into this highly 
profitable area by setting up a 

speciality retailing group charged 

with developing a chain of spe- 
cialist stores through internal 
start-up or acquisition. 

Since thro. Sears has notched 
three “safe” acquisitions, 
include Eye Cara Centers 
of America, an optical super- 
stores chain. Pinstripes Fetites, a 
Minn eapolis-based women’s 
apparel group, and by for zts hig- 
gest. Western Auto Supply, a car 
parts chain which it agreed to 
acquire for 3250m in March. 

While its move into the special- 

ist sector has hero criticised by 
analysts as bring too little and 
too late, the company stresses it 
Is looking for viable propositions, 
which it can Inin national 

fTiaira. 

“The speciality operations witf 
he important in generating extra 

revenue, as tbe traditional stores 

have lost market share in many 

durables,” Mr Lota considers. - 
hi addition, Sears has tried to 
promote some of its strong in- 

store departments by transfer- 
ring them to a stand-alone loca- 
tion. As part of tins move, the 
rwmpgny ifl w witiwidiy -to dggalnn 

new rites lor its paint and hard- 


ware stores as well as home 
improvements, which Mr Boric 
expects to expand from a $300m 
business in 1983 to Slim by 1989. 

In order to shed the dowdy 
image acquired by some of its 
arjnarel Kn ca. Sears wi tmpd 
licensing agreements with 
McDonald’s and Walt Disney on 
marketing a range of products 
ngtng Disney Characters and the 
McDonald's logo. This led to the 
launch of its McKids range of 

children’s dnfliing Hwtf year. 

These ini tiativ es will be h elped 
by experiments with new store 
formats, such as the neighbour- 
hood store, due to be tried in 
Chicago later this year. These 
stores will emphasise family 
apparel ami home feshinm, Mr 
R ctpc explains. 

The smaller store formate will 
be dependent on a more efficient 
distribution system. Sears has 
long been burdened by huge 
stockrooms and back-up facili- 
ties - which can often occupy as 

much as 5 0 pa r cent (rf selling 
space - to support the range of 
products at Its tzsditkmal multi- 
purpose store s. As a result. Sears* 
sales productivity at around $145 
per sq ft has lagged behind com- 
petitors such as K mart with $175 
per sq ft and discount chain, 
Wal-Mart, at $210. 

Mr Boric cites an increase in 
selling space as a major priority 
for the merchandise group and 

plans to add L2m sq fi this year 

- last year's rise of 700fi00 sq ft 

was the company’s first sigmfi*' 

cant increase in space In four 

years. His creation of a more effi- 

deot purchasing and distribution 

system will help free some of the 

stockroom to he turned rntn sales 

space. 

While Sears flaunts the effi- 

ciencies to be gained from its 
three-year restructuring, the 
move has been entiled as com- 
ing too late. Three years Is too 
long, the plan should be more 
radical and there should be more 
sense of urgency about ^’com- 
ments Mr Loeb. 


CanPac in 

C$500m 

takeover 

By Robert Gfebana 
In Montreal 


CANADIAN PACIFIC, the trans- 
port, resources and industrial 
conglomerate, is buying voting 

control of Ontario-based Laidlaw 
Transportation, one of North 

America’s largest school bus, 

trucking and waste management 

services groups, for almost 

C$500m (US$406m). 

Tbe seller is Mr Michael de 

Groote, the Belgian-born entre- 

preneur who is Iaidlaw’s founder 
and chairman. He ^ put his 

fiOnt mllmg hlnrfc nn ttn> sate OH 

Marta 3, saying the company had 

become too big tor btm 
Mr De Groote has built highly 
profitable Laidlaw a diversi- 

fied group with annual sates of 
more thaw c$L2bn during the 

past 30 years. 

CP, which has been restructur- 
ing its transportation inter es t s , is 
paying the equivalent of C$22.19 

a share for Msm Laidlaw A vot- 

ing shares. 


Elders sells 
Courage 
pub stake 
for £875m 

By Ltea Wood In London 

ELDERS tyt., the diversified 
Australian brewe r , has sold a 

half-share In its 5 , 000 -strong 

chain of Courage public houses 

in Britain to Hudson C onway, 

an Australian property group, 

for £87Sm ($1^4bnL 

The dial, which *t*taUn the 

formation of a joint ventur e in 

which each win hold a 50 per 

cent Interest, values tbe pubs 

at about ELSbn. 

Elders, which bought the 

Courage brewing group for 

£L4bn In 1986 from Hanson. 
hod planned £o flnot off the 

pubs but this was prevented by 

the stock market crash last 

October. Earlier this year It 

disclosed that it wished to 

form a Joint venture. 

Under the deal with Hudson 
Conway, each will invest 
£150m of equity in the joint 
venture with tbe funding bal- 
ance bring provided by exter- 
nal loans limine fmrn COUF- 
age. 

Elders IX L s aid final 
arrangements were bring com- 
pleted with loading hanks with 
a view to inviting a syndi cate 

of banks to provide loans of 

about £850m to the joint ven- 

ture, being non-recourse to 
Elders or Hudson Conway. 

bmpi^ which hag a in 

Hudson Conway, is hwwwrfng 

Us investment in the pt o p erty 

developer by subscribing for 

nf 10 -year redeemable 

preference capital which will 

give it about one third of the 

equity. 

fttfa subscription of ea pHal 
will help Hudson Conway 
increase its borrow ing facili- 

ties as part of its strategy to 

b ecome an tatarnntjmal force 

in property. 

Mr John Elliott; chairman of 
Elders IXL* stressed that the 



John Blind, Elders chairman: Drawing on Courage reserves 


arrangement would not affect 
Courage's tenants. The Coux^ 
age Pub Co will lease the pubs 
on a 999-year lease with a com- 
mencing annual rent of 
a pproximately dOOm. 

Mr Elliott said the deal 

would leave Elders QL with 

A$1.4m (US$1. lm) of debt and 
A$4bn of equity. 

He declined to comment on 
market speculation that Elders 
XXL, which holds a 3 per cent 


stake in Scottish & Newcastle 

Brewers, could seek to mount 

a bid for S & N. 

Elders did not rule out the 

possibility that it might still 

float off the Courage Pub Co. 

Such a path could also be 
explored by other British 
brewers, although to date they 

have not sought to capitalise 

on the asset value of their 

properties on such a scale. 
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NV. Konfnkfijke Nederian 

fletauteum Maatschappq 

(Royal Outdi) 

Established at' The Hague. The Netherlands 



The General Meeting of Shareholders of Royal Dutch Petro- 
leum Company held on 11th May. 1988. has decided to 
dedare the final dividend for 1987 atN.fi. 8.30 on each of the 
268,037.044 ordinary shares with a par value of N.fl. 10 
outstanding at December 31, 1987. so that the total divi- 
dend for 1987, including the interim dividend of N.fl. 4.50 
already made payable in September 1987. wll amount to 
N.fl. 12.80 on each of the said shares. 

In the case of holders of bearer certificates with coupons 
this final dividend will be payable against surrender of cou- 
pon No. 183 on or after 24th May, 1988, at the offices of: 

N.M. Rothschild & Sons limited. 

New Court. St Swithink Lane. 

London EC4P4DU 

on business days between the hours of 9.30a.m. and 2 p.m. 

Payment will be made in sterling at the buying rate of ex- 
change current in London at 2 p_m. on 17th May, 1988. in the 
case of coupons presented on or before that date, or on the 
day of presentation in the case of coupons presented subse- 
quently. Coupons must be accompanied by a presentation 
form, copies of which can be obtained from N.M. Rothschild 
& Sons Limited. 

For shares of which the dividend sheets were, at the dose 
of business on 11th May, 1988, in custody of a Depositary 
admitted by Centrum voor Fondsenad m in rstratie B.V., Am- 
sterdam, this final dividend will be paid to sych Depositary, 
on 24th May, 1988. Such payment will be made through the 
medium of N.M. Rothschild & Sons Limited, after re- 
ceipt by them of a duly completed CF Dividend Claim Form. 

Where under the double tax agreement between the United 
Kingdom and the Netherlands, 15 per cent Netherlands divi- 
dend tax has been withheld, the 15 per cent Netherlands tax 
is allowable for a resident of the United Kingdom as a credit 
against the United Kingdom income taxpayable in respect of 
tne dividend. The deduction of United Kingdom income tax 
at the reduced rate of 10 percent instead of at die Basic Rate 
of 25 per cent represents a provisional allowance of credit at 
the rate of -15 per cent 

Where appropriate, the usual affidavit certifying non-resi- 
dence jn the United Kingdom will also be required if payment 
is to be made without deduction of United Kingdom income 
tax at the basic rate. 

The Hague, 12th May, 1988. 

THE BOARD OF MANAGEMENT 


^ Vfceldyner asset 
• value as at 9/5 


Tokyo Pacific Hokfings 
(Seaboard) NX 

was US 178.17 
Listed on the Amsterdam 
Stock Exchange 

information: 

tenon, Hcidnng & tenon NV 
Hcrcnendtt 214. 1016 BS A im w nfai a. 
TcL+ 31 -20-211188. 



Ufeddy net asset 
value 

Lewragod Capfttf Hddkigs NX 

on 9/5 was US 260.40 
Lined on the Amsterdam 
Stock Exchange 

Information: 

tenon, Hrfjiing&i tenon NY 
HciniKmiit 214. 1016 8S Amsterdam. 
T*i + 31 -20-211188. 
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Continental to spend 
$400m in the US 


BY ANDREW FISHER IN FRANKFURT 


CONTINENTAL, the West Ger- 
man tyre and rubber products 
company, yesterday an non need a 
sharply increased investment 
programme of np to $400m In the 
next three years to raise capacity 
and efficiency in General Tire, its 
newly acquired US operation. 

At the same time, Mr Horst 
Urban, chairman, spoke of the 
need to narrow the gap between 
production costs in its Goman 
plants and those abroad, where 
Labour expenses were much 
lower. 

He stuck by his forecast of a 10 

per cent rise in earnings per 
share this year, the same as in 
1B87 when the figure rose from 
DM26.6 to DM29.3 <$17.5m). 

In the first quarter, turnover 
(excluding General Tire) was 7 
per cent higher at DHlJfon, 
while profits were only level as a 
result of pressure on prices and 
higher costs. Including the US 
company, turnover this year 
should approach OMSbn against 
DMSbn in 1987. 

Conti paid $643m last October 
for General Tire, the fourth larg- 
est tyre producer in the US. 

As well as continuing regular 
annual capital spending of 
between $50zn and $60m, Hanov- 
er-based Conti also plans to 
invest well over $2Q0m in three 
years in a special programme to 
upgrade and I ncrease p rod u cti on 
at the US plants, which are work- 
ing at foil capacity. 

This does not fawiiidA Conti’s 
share of the joint venture bang 
negotiated by the German com- 
pany and its US subsidiary with 
two Japanese com pania*, Yoko- 
hama Rubber and Toyo Tire and 
Rubber, to build a plant in the US 
for radial truck and bus tyres. 

This will require the partners 
jointly to invest more than 8200m 
in the nert three years. Thus, Mr 
Urban said, Conti’s total spend- 
ing in the US could exceed $500m 



Horst Urban: trying to narrow 

Bm» gap In pnrfnrti^n 

during this period. 

Noting that the joint plant 
would, like some of General 
Tire's own plants, work 340 days 
a year, he said Conti’s non-Ger- 
man operations jn Europe also 
worked longer and more cheaply 
than those in Germany. 

Thus Conti was negotiating 
with Its German labour force on 
ways to narrow the cost differ - 
ence, including Saturday work 
ing, local wage deals, and more 
job flexibility. 

He compared the average 
labour cost per hour (iwrhidhig 


social costs) of its Scottish plant 
at DM20.50 with that at Hanover 
at DM37. 

Conti has been investing 
heavily In its existing plants, 
with 1987 capital spending total- 
ling DM304m. This year’s total, 
including General Tire, will be 
about DM420m, with commit 
meats for a Anther DMSOQm of 
new s pending likely. 


Zanussi nearly trebled 

BY ALAN FRIEDMAN M MILAN 

ZANUSSI, the leading Italian 
home a pplianc e maker controlled 
by Electrolux of Sweden, yester- 
day unveiled a nearly trebled 
1987 group net profit of L97-6bn 
(J78Jjn). 

The Pordenone-based white 
goods manufacturer first 
emerged from years of losses In 
1986 with U4bn of net profits. 

Zanussi’s total group turnover 


in 1987 climbed by 10.5 per cent 
to reach LL769t>n. Some 66 per 
cent of 1987 palaa ranrui 

from exports. 

Zanussi’s res tr uc turi ng pro- 
gramme meanwhile has brou ght 
group debt down from L47Bbn to 
LS60bn at the end at last year. 
The white goods maker spent 
Ll20bn in 1987 an factory auto- 
mation. 
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SEKISUI CHEMICAL CO., LTD. 
U.S.$300,000,000 
4 per cent. Notes Due 1993 
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Bayer in 
optimistic 
mood after 
results 

By David Qood bai t fcnflonn 

BAYES, the West German 
chemical company, las struck 
a far more p o siti ve note about 
the prospects tor 1988 follow- 
ing the ii i w M i n n i ' wii w i t of Jig 
first quarter results. 

In March, when relearing its 
turnover and profit figures for 
1987, it said it was ouly moder- 
ately optimistic. But yesterday 
Hr Hermann Stranger, toe 
r jiipf executive, gplffff 

profits had ran ahead of expec- 
tations. 

' Turnover for toe group was 
19 5.7 per cent to DMIObn 
(gSJMttm) hi toe first quarter. 
at»d for toe pwrwit enmpwwy it 

was pp 7.9 per cent to 
DM4JSm. Pre-tax profit for the 
group was up 1LS per cent to 
DM793m, and for the parent 
company was up 9 A per cent 
to DM450m- 

Frodndian bottlenecks hare 
t0 develop, toe r*wwpii»iy 
said, but it was strengthening 
its investment programme. Mr 
Stronger predicted group turn- 
over for the year would be up 
by 3 to 4 per cent, with row 
chemicals and health and bto- 
tedmkal products showing the 
growth. 

Bayer said that 78 per cent 
of gronp turnover (of 
DM37 Abn) year ftwq 
foreign sales and in D-Mark 
terms, its North American 
sales were down 12 per cent 
Group profi t after-tax for 1987 
was 14 per cent np at 
DML54bn, ami the qbhHj and 
reserves as a proportion at the 
balance sheet has gone op 
slightly to 57.7 per cent. 

tTip 1987 dividend is at 
iywm a share, but 
with an e xt ra payment to 
mark toe company’s 125th 
anniversary Bayer will pay a 
total of DH680m. 


Battle for 
Banco Central 
about to ernpt 

By Pater Broca In Madrid 

A THINLY-DISGUISED strag- 
gle for control of Spain’s big- 
gest private commercial bank. 
Banco Central, may be about 
to erapt again following a 
decision on Tuesday by its 
unwelcome majority share- 
holder to raise new 

Cartera Central, a joint ven- 
ture between toe Kuwait 
Investment Office (KIO) and 
two local entrepreneurs has 
had about 18 per cent of Banco 
Central since late last year and 
yesterday said it intended rais- 
ing its capital by another 50 
per cent in the not five years. 

Carters Central exists specif- 
ically to invest in Banco Cen- 
tral and the o ni to nT womp ^ t is 
likely to unsettle the bank's 
embattled .chairman. Hr 
Alfonso Escamex. 

He is tryin g to d raw friendly 
shareholders onto the board to 
help fond off the newcomers. 
Campafrio, t he big meat con- 
cern, was recently persuaded 
to boy S per cent of Cental 
and it has come on to toe 
board as a result 
^ Carto a has two s eats cm the 
Central board with an option 
on another one. 

The decision to ndse new 
capital came just after Mr 
Fonad Jaffer, BIO’S chief exec- 
utive, made an oblique criti- 
cism of Banco Central manage- 
ment by ehgrg iw g that Spanish 
ban ks’ la r ge ind ustrial hold- 
ings were detrimental to their 
balking business. 

Banco Central owns toe larg- 
est industrial group in toe 
banking sector. 


ICl holds exploratory 
talks with Montedison 


BY ALAN FRIEDMAN N MILAN 

BRITAIN’S Imperial Chemical 
Industries has become the latest 
multinational «-h»»wni«»ig com- 
pany to take an interest in passa- 
bly acquiring assets from Italy’s 
Montedison chemicals concern. 


Senior ICI executives yesterday 
hriri expl orato r y talks in Milan 
with Montedison, just a few days 
after Dow Chemical of the US 
lipffarw l that it had h nflt up an 

equity stake of nearly 5 per cent 
in the fo*han company. Dow has 
expressed an interest in playing a 
future rote in toe joint Italian 
chemicals company that will 
result if Montedison and the 
state-owned Rnichem succeed in 
pooling tWr base chemicals, for- 
tihsexs and fibres assets. 

Mr Harry Richter, riha i r ma w at 
IQ’s Italian subsidiary, was spot- 
ted leaving a meeting at Montedi- 
son's Milan headquarters yester- 
day morning. Mr Richter, who 
was accompanied by a senior IQ 


executive from London, later lim- 
ited himself to saying that "we 
are among a number of people 
who are in dtscmsincs with Mon- 
tedison. W ears e xploring areas 
of common interest.” 

It is thought Hkriy, however, 
that IQ is interested to acquiring 
toe same chemicals assets as 
Dow of the US. These could 
include Montedison's “polyure- 
thane production faniUHwa which 
are part of the group’s Mantedipe 
subsidiary. 

The ICI-Montedison talks are 
believed to have begun with an 
initial cou rt e sy visit to London at 
toe end erf March by Mr Alexan- 
der Giacco, the newly-appointed 
American chief executive of Mon- 
tedison, who saw Mr Denya Hen- 
deragn. IQ chairman. 

It is imnip»»jy foe 
chemicals company is seeking 
any rote in Nuevo Chimica Rat 
iana, toe new joint company that 


Montedison an** Bniche m are 
haring to form. A of intent 
between Montedison and Eni- 

cfaem is expected to be signed in 

the next week or so. 

Mr- Richard Broyd, a senior 
Montedison executive, last night 
sought to downplay the . signifi- 
cance of the meeting with ICL 
“Many of the leading chemicals 
companies in the world have con- 
tacted us and expressed interest 
in acquiring significant assets, 
be said. 

Meanwhile, a meeting of share- 
holders In Meta, Montedison's 
financial sendees and retailing 
subsidiary, yesterday approved - 
as expected - a controversial 
share operation that will transfer 

Meta front Montedison to Fer- 
ruzri, the agro-industrial concern 
that owns 42 per cent of Montedi- 
son. The deal’s approval was 
never in doubt as Montedison 
controls 63 per cent of Meta. 


Spain to sell off electricity unit 


BY PETER BRUCE M MADRID 

ONE OF the biggest international 
equity flotations to take place 
since the stock maiket collapse 
last October is officially sched- 
uled to begin tomorrow with the 
placement of nearly 22 per cent of 
Spain '* bi ggest electricity utihiy, 
the state-owned Endesa group. 

Aimed at both toe S panish and 
international stock markets, the 
flotation could raise more than 
Pta85bn ($765.7m). 

There was some uncertainty 
yesterday about the precise tim- 
ing at the sale. A price has not 
yet been sri, though this is expec- 
ted to be done tomorrow, which 
could delay placement of the 
stock until early next week. 
Some 53m shares are expected to 


be placed, including 38m on the 
four Spanish bourses, Lm to 
employees, 4.4m in New York and 
some 9.6m an other European 
stock markets. 

Just over 4 per coot of 
is already quoted on toe Spanish 
markets, so the group as a whole 
has a current mark** value of 
Pta40£bn. The company made 
pre-tax profits of Pta49 Jbn last 
year on turnover of Pta270.3bn. 

Proceeds of the issue could 
help toe Treasury make a size- 
able dent in its debt The Govern- 
ment is also due to float up to 50 
per cent of the country’s biggest 
oil conglomerate, Bepsbl, later 
this year. Banco de VIscaya and 
Rothschilds have just been 


appointed to manage the Repsol 
flotation. 

Butiw tM« week Mr t-p« Cros* 
s&er, the indnH iry Minister, said 
Madrid was studying the sale of 
some stock in Jberia. the national 
airline. Goldman Sachs, the US 
investment temfc, is handling the 
international placements for the 

Vndwia aalft and tbs ffotettnn is 

expected to take about two 


Endesa largely escaped the 
flmmdal turbulence that rocked 
the Rpanito electricity generat- 
ing industry a few years ago. 

Net profits have grown steadily 
from Pta29hn in 1985 to PteflLShn 
lag* year and analysts are fore- 
casting up to PtaB6bn for 1989. 


Deutsche Bank confident 
following favourable start 


BY HAIG StMOMAN IN FRANKFURT 


DEUTSCHE BANE, West Ger- 
many’s la rgaat hank, is confident 
about its results for 1988 thanks 
to the favourable start mate ftfe 
year, Mr Alfred Herrhaosen, its 
speaker (chief executive) told 
shareholders yesterday. 

Fun operating profits for the 
first fom* months of this year, 

which Inrimb gahm from tr ading 
an the bank's own account, were 
about 30 per cent above the level 
for the c o m parab le period of 1987. 
In particular, earnings from 
own-account trading had risen 
“cansiderahly*. 

However, the comparison is 
not entirety revealing as it uses 
an averag e for last year, when 
earnings plummeted after Octo- 
ber as a result of the crash, 
rather than measuring pr ofits 


against the oorrespondizig period 
last year. 

Fart of the rise in. trading prof- 
its stemmed from selective sales 
of securities, which the hank bad 
w rit te n down sharply following 
the crash. Though for from t h rir 
pre-October levels, many German 
equities have performed rela- 
tively well since. 

In the first four months at thte 
year, average business volume at 
the. parent bank was 8 per cent 
ahead of the corresponding 
period last year, said Mr Her- 
jhansen. 

Interest earnings rose by 84> 
pe r em it, alth ough the bank's. 
interest margin declined by a fur- 
ther Oil per cent Fee income fell 
by a farther 10 per cent, he said. 


Novo stages 
a recovery 

By Ifltary Barnes 
In Copenhagen 

NOVO, the enzymes and pharma- 
ceuticals manufacturer, staged a 
first-quarter recovery, with net 
warning s up from DKx122m last 


year to DKrl61m ($24Um). 

But the Novo management cau- 
tioned against viewing the first- 
quarts result as indicative of tire 
performance for 1988 as a whole. 

The group maintained its ear- 
lier forecast that sales this year 
will, increase moderately, while, 
pre-tax earnings will show a 
more significant rise. 

Novo announced that it had 
signed a letter of intent to 
acquire ZymoGenetics, the pri- 
vately-owned Seattle nricrobiotics 
company, for $23 2m. The US 
company played a key role in 
developing Novo’s human blood 
coagulant. Factor Vila. 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated 
Notes due l 1 

In accordance with die 
provisions of the Notes, notice 
is hereby given that for the 
hUcresi Denod 
I2th May, t988to 
I2th August, 1988 
the Notes will carry an Interest 
Rate of 7%% per annum. 
Interest payable 00 the relevant 
interest pa ym ent date 
12th Angost. 1988 win amount 
to US$194.86 per USSIOHOO 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
" of New York 


US $400,000,000 

Queensland Coal Finance Limited 

Guaranteed Boating Rate Notes Due 1996 

Unccmcfitionafy and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

of which U.S. $306,360,000 is being 
issued as the Initial Tranche 


Interest Rate 

Interest Period 

interest Amount per 
U.S. 810,000 Note due 
14th November 1988 


7.80% p*. 

12th May 1988 
14th November 1988 


US. 8403.00 


Onedtt Seise First Boston Limited 

Agent Bank 


FIRST CHICAGO CORPORATION 

US$200,000,000 Flowing Rate 
Subordinated Capital Notes Due 1997 
Notice of Rate of Merest 

Floating RateSriordinaM Capital Notes due 1907 
(the “Notes") issued by First Chicago Corporation tor 
the interest period commencing May 1 2, 1988 and 
endhig on August 12, 1988 has been dete r mined to be 
7 1 Vi o per cent per armun. The interest payment date 
for such interest period is August 1 2. 1 988. The Interest 
amount, i.e. the amount of interest payable In respect of 
each USS 101)00 prindpal amount of Notes, for such 
interest period is US$ 19&48. 


As Agent Bank for 
First Chicago Corpo ra tio n . 


CP ^tfeddy net asset 

Enogy value on 6/S 
Scourges was US 36J3 
Growth 
Fund 

Listed on the 
Ha A m ster da m 

Stock Exchange 

Infoni w h uu 

Aoaon, Hebfrin* & Pieson NV. 
HemwxachcZW. 


1016 BS 
TO.+3I-20-ZIU68. 


Note Issuer (No. 1) 
Amsterdam BY 

For the three mooch period from Ilcfa 
May, 1968(0 lltii August, I9SS 
die Notes wiB bear Intense «t (he 
race of 8% per can. per annum. 

The Coopon amount, per £25,000 
Note wlD be E559L25 payable on 
11 ifa August. 1988. 

Morgan GnofeD & Co. limited 


❖ 


The Export-Import Bank of Korea 
US$100,000,000 

Floating Rate Notes Due 1995 

In accordance with the provisions of the Horilng Ftrie 
Notes, notice is hereby given as follows; 

Interest Period : 12Ui May. 1988 to 

14th November, 1968 

Rate of Interest : 8% p-a. 

Coupon Amount US$4 13u33 (per note of USS10£00) 
US$ 20 , 666 l 67 (per note of . 
US$500,Q0Q) 


m 


Agent 


LTCB Asia Limited 


Tenneco Inc 


wunainxn 


i« oar 42nd 


The 

- - 1 - — <..i.a>uui i «*|ja am 

on the Common Stock will be paid June 14 t< 
stockholders o» record on May 27. About 173,00 
stockholders will share in our earnings. 

Karl A. Stewart, Secretary 
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INTERNATIONAL COMPANIES AND FINANCE 


International banks re-examine their Saudi exposure 


ON MAY 2S in Jeddah. 1 before a 
Judicial panel called the Negotia- 
ble Instruments Committee, the 
opening shots are due to be fixed 
in the latest to a series of corpo- 
rate, debt claims which has wade 
international banks re-examine 
their exposure to the Saudi pri- 
vate sector. -- .-= 

Saudi British Bank, on behalf 
of. some 50- leading h anks is 
clflfmtng SR727m (3194m) from 
Arabian Auto Agency (AAA), a 
vehicle and .heavy equipment dis- 
tributor which, it is claimed, 
defaulted on payments soon after 

a rescheduling, agreement was 

s&sed in 'February last year. 

It is not dear whether the dec- 
laration of default was actually 
made, since an agent for AAA 
had been busy buying up suffi- 
cient -debt paper ■— including 
some directly from the. creditor 
banks — to make it impossible 
for the lending fraufo to speak for 
.the. 75 per cent of the loans which 
under the rescheduling arrange- 
ment are necessary to declare 
default. ; 

Bather, the importance of the 
case brought by Rw»«u Ttr ft^h (a 
40 per cent indirect aggnmwt ** of 


Corporation) lies in four areas 
which are fundamental to the 


future of banking in Saudi 
Arabia in pwTtk' u ' tor th«» finif 
in general. 

• Banks are having to re-exam- 
ine the level at winch they pitch 
default clauses in rescheduling 
agreements.: 

• The case highlights the sheer 
number of companies in the non- 
ofi private sectors, particularly in 
Saudi Arabia, which have had to 
be-Mped in the last three years. 

• It will demonstrate, to some 
degree at least, how effective 
legal redress is in cases of this 
kind. 

• Some further clues may 
emerge as to whether Western 
banks, operating- on the premise 
that payment of interest is funda- 
mental, can be reconciled in 
Saadi Arabia with an Islamic 
society, the basis of which is the 
rejection of bank interest. 

Al th ough debt paper is actively 
traded, scone hankers professed 
shock that a debtor should, 
through an agent, purchase 
enough of the debt to prevent 

ripfemfr bejug Hprfniyfl 

In the United Arab Emirates, 
banks have resorted to a two- 
pronged approach to this prob- 
lem. -One leading bank has qui- 
etly established a “corporate 
dust b in * * — a separate company 


into which problem bans have 
been offloaded. 'Hie company is a 
separate legal entity and the 
hank was thus able to produce a 
respectable 1987 balance sheet 
Alternatively, banks pitch the 
default danse at say 51 per cent. 


Four of these companies were 
rank e d as recently as last June 
among the top 100 companies in 
the kingdom in terms of sales. 
The scale of known acute corpo- 
rate indebtedness — awrf hanks 
are understandably reluctant to 


Robin Allen reports from Dubai on the 
increasing problem of delinquent 
. borrowers in the Gulf 


m«fctng it harder for the debtor 
to buy its own debt paper 
through a third party. 

AAA is not the largest resched- 
uling problem to have hit the' 
kingdom's hjwifca, tho ugh it has 
the distinction of being owned by 
Amir Zakl Sudairy, a scion of one 
of Saudi Arabia's leading 
princely families. More impor- 
tant, it is symptomatic of the 
wider malaise that continues to 
affect the non-oil private sector. 

There are at least 12 corporate 
reschedulings either signed or 
being negotiated involving 
amounts of more than SRfibn. 


SAB lifts sales and profits 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICAN Breweries 
(SAB), the diversified brewing 
and consumer products group, 
increased real sales and profits m 
tiw year to March and expects 
further real growth in the pres- 
ent fimmrffli year. 

The volume of beer sales rose 
by 13 per cent while demand for 
the other consumer products 
marketed by the group increased 
along with improved consumer 
spending. Turnover advanced to 
R&SSbn (33.95b n) from S7.08bn 
and the pre-tax profit rose' to 
R512.4m from naaft am 

Mr Meyer Kahn, the group's 
managing director, says that the 
23 per cent increase in turnover 
reflects SAB’s effectiveness in 
meeting mass market consumer 
needs. 

He believes that consumer 
spending will moderate In. the 
current year but that the recent 
credit curbs imposed by the gov- 
ernment were a timely and neces- 
sary brake 

Interest rates have been raised 
by the South African Reserve 
Bank and credit tightened to 
restrict imparts which narrowed 
the trade surplus in the first 
quarter of calendar 1988. 


SAB's interests outside beer 
Include hotels, supermarkets, fur- 
niture manufacturing, and cloth- 
ing and fttmfture retailing. The 
group is indirectly controlled by 
Anglo American Corporation, 
South Africa's largest mining and 
industrial group. 

Net wnnrng a increased to 1464 
cents a. share from 1124 cents 
and the year’s dividend has been 
inobased to 66 cents a share 
fresh 50 cents. 

• Xian Match, the former South 
African subsidiary of Wilkinson 
Sword which was sold to SAB 
last, year, lifted sales and profits 
in the 15 months to Match. ■ ■ 

Turnover , increased to B223m 
from the previous year’s R147m, 
and the pre-tax profit was R17.6m 
agajnst R15.Qm. 

The directors say that all divi- 
sions increased their contribu- 
tions to profits, particularly the 
appliances divirion which mar- 
kets small household appliances. 
Debt has been increased to 
finance modernisation of the 
packaging operations. Lion was 
sold to SAB last year and has 
changed its flnanrial year-end to 
coincide with that of its new par- 
ent 


Net earnings increased to 244 
cents a share from the previous 
year's 21.5 cents and the total 
dividend is 35 cents against 10.6 
cents. 

• Edgars, the clothing and tex- 
tiles retail rfiain which is «!$<* 
controlled b; SAB, benefited 
from increased real consumer 
spending in the past financia l 
year and expects a further 
771 0 7 - 00 gp in falAfi and profit this 

year despite a forecast slowing of 
consumer demand. 

Turnover rose to RLlSbn in the 
52 weeks to March 26 from 
ROSSbn in the preceding year 
while pre-tax profit increased to 
Rll7.7m from R77.7m. 

The directors say that the turn- 
over increase represents a real 
growth in sales of 7 per cent and 
that thfs was achieved in part 
with increased credit sales. The 
board adds that recent credit 
curbs will temper consumer 
spending but is budgeting for a 
further increase in net eammgq 
this year. 

Earnings rose to 141.7 cents a 
share from 94.7 cents and the div- 
idend has been increased to 534 
cents a share from 40 cents. I 


talk about what is under the sur- 
face - amounted to some 3 per 
cent of total non-oil gross domes- 
tic product for 1986. 

All the companies involved 
thrived on the back of huge oil 
revenues and proportionate gov- 
ernment spending. The days of 
easy revenue and free spending 
are over - probably for good. 

The question as put by one 
Gulf banker is: “How do you 
translate oil revenue into 
self-sustaining public and private 
sector business with the absorp- 
tive capacities of these countries 
being so low and with the banks, 


B and B buys 
20% stake 
in Raleigh 

By Wong Suiong 
in Kuafa Lumpur 

A CORPORATE exercise being 
mounted in Malaysia will result 
in B and B Enterprise, a private 
company, tightening its. control 
over a conglomerate that will 
include four listed companies. 

B and B, owned by Mr Vincent 
Tan and Malay businessmen 
believed to be nominees of promi- 
nent politicians, will buy 20.1 per 
cent of the Raleigh group for 
384m ringgit (USSlSm). 

Raleigh itself has announced 
two acquisitions: a 324 per cent 
stake in Sports Toto, a fast-grow- 
ing lottery organisation, and a 
55.3 per cent stake in the diversi- 
fied Berjaya Corporation. 

Raleigh is paying nearly 90m 
ringgit for its Sports Toto stake, 
acquired mainly from the Minis- 
try of Finance, and some 190m 
ringgit for the holding in Berjaya 
which is controlled by B and B. 

Berjaya holds 52 per cent of 
Sports Toto, 48 per cent of Regnis 
Malaysia (distributor of Singer 
products), 28 per cent in South 
Pacific Textiles, and 19 per cent 
in United Prime Insurance. 
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Nichimen Corporation 

. .. (Nichimen KobushUd Koisha) 

(Incorporated with limited liability in Japan) 

r U.S.$150 / 000 / 000 

4 per cent. Guaranteed Notes Due 1993 

with 

Warrants 

to subscribe for shares of common stock of Nichimen Corporation 
Payment of princi pal and interest being unconditionally and irrevocably guaranteed by 

THE SANWA BANK, LIMITED 

(Incorporated zoith limited liability in Japan) 

ISSUE PRICE: 100 PER CENT. 


Daiwa Europe Limited 

Kleuiwort Benson Limited Sanwa International Limited 


Bank of Tokyo Capital Markets Group 

IB J International limited 

Toyo Trust International Limited 

Chase Investment Bank 

Daiwa Bank (Capital Management) Ltd. 
Kidder, Peabodylnfematicmal Limited 
LTCB International Limited 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 
Okasan International (Europe) Limited 
J. Henry Schroder Wagg & Co. Limited 
Standard Chartered Asia limited 
Universal (UJC) Limited 
Yamaichi International (Europe) Limited 


Nomura International Limited 
Mitsubishi Trust International Limited 
Citicorp Investment Bank Limited 
County NatWest Limited 
DKB International limited 
KOKUSAI Europe Limited 
Manufacturers Hanover Limited 
New Japan Securities Europe Limited 
Nippon Credit International Limited 
Sanyo International Limited 
Shearson Lehman Hutton International 
Towa International Limited 
S. G. Warburg Securities 
Marusan Europe Limited 


the major source of new money, 
faced with such a burden of bad 
debt?" 

Saudi banks are in fact show- 
ing signs of recovery. First-quar- 
ter net earnings reported by six 
of the kingdom’s 11 local hanks 
(excluding Al-Rajhi Ranking and 
Investment Company which 
received commercial banking sta- 
tus only in March) are up by an 
average 135 per cent compared 
with the first quarter of 1967. 

The climate, says one Riyadh, 
banker, is more stable. “There 
are still good companies - medi- 
um-sized as well as die bigger 
ones. Good people have emerged 
who have learned how to trim 
costs.” But the banks' perfor- 
mances are very uneven and one 
single quarterly result is not a 
valid indication of sustained 
recovery. 

Only recently, when the prob- 
lem of delinquent borrowers 
could no longer be ignored, did 
the Saudi system react in the 
form of a three-man banking 
committee established by the 
Saudi Arabian Monetary Agency 
(Sama), the country’s central 
bank. 

Although the Saudi Brlt- 
ish/AAA case will be beard by 
the Jeddah Negotiable Instru- 


ments Committee, It is Sama 
which is seen as the symbol of 
cffectivenessbecause of the pow- 
ers it has Ken given. It can - 
theoretically - stop bad debtors 
leaving the country, force busi- 
nessmen to pay back bad loans, 
freeze their hank accounts and 
attach their assets. 

Recent reports suggest, how- 
ever. that the existence of the 
Sama three- man committee has 
not restored confidence among 
Gulf bankers, many of whom are 
now willing to sell their debt at a 
substantial discount rather than 
go to all the trouble and expense 
of fi ghting their way through the 
system. 

The fact is that, for all their 
modern infrastructure, Saudi 
Arabia and the Gulf states 
remain countries where quiet 
consensus and arrangements 
between individuals count for at 
least as much as institutions 
with their formal written proce- 
dures. 

But in the long run it is the 
question of whether the Saudi 
system - fundamentally hostile 
to Western notions of bank inter- 
est - can ever happily co-exist at 
home with banking practices 
which depend on that very inter- 
est element 


U& $500,000,000 


Red Nacional de los 

Ferrocarriles Espaholes 

Floating Rate Notes due 1998 
Unconditionally guaranteed by 

The Kingdom of Spain 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
12th May. 1988 to 14th November. 19SS the Notes will 
carry an Interest Rale of 7%% per annum. 

Interest payable on 14th November. 198S will amount to 
U.S. $393.96 per U.S. 510,000 Note and U.S. $3,939.60 
per U.S. $100,000 Note. 

Morgan Guaranty TVust Company or New Vork 
London 
Agent Bank 


Sterling Drug divests 
from South Africa 

BY OUR JOHANNESBURG CORRESPONDENT 


Shawmut Corporation 

U.S.$50,000,000 

Floating Rate Subordinated Notes 
Due 1997 

Notice is hereby given that the Rota of htored hes been fixed tf 7.875% 

and (hat interest payable on the r el evant Interest P ayment Dote 
August 12, 1988 against Coupon No. 14 in respect of US$10,000 

nominal of the Notes will be USS201 .25 


May 12, ?9S8, London nmnjiij-Jfc. 

By: Citibank. MA [CSSI Dept). Agent Bank ClT!BAN<& 


STERLING DRUG, the US phar- 
maceuticals company recently 
acquired by Eastman Kodak, has 
divested from South Africa. Its 
local operations have been sold 
to Adcock-Ingram, the pharma- 
ceuticals subsidiary of the Tiger 
Oats group, for R524m (Siam at 
the current financial rand 
exchange rate). 

The divestment allows Adcock 
to continue using the Sterling 
brand names. In this, the divest- 
ment differs from that of Kodak 
itself. It pulled out of South 
Africa last year and does not 
allow its products to be sold in 
the country. 

No details have been given of 
Sterling's sales or operating prof- 
its. However, the company 
employs 300 people at its manu- 
facturing facility in Durban. 

Tiger Oats, a diversified South 
African food group indirectly 
controlled by Barlow Rand, the 
industrial arid mining group, said 
yesterday that it increased its 
own turnover by 16.7 per cent in 
the year to March. Trading mar- 
gins widened through unproved 
processing and distribution effi- 
ciencies. 

The directors expect the food 
industry’s current growth rates 
to be maintained in the current 
year. The Oceana Fishing subsid- 
iary unproved its catches. 


Turnover increased to R2.47bn 
from R2.11bn, operating profits 
(before investment income, inter- 
est and tax) to R160.4m from 
Rll4.2m, and pre-tax profits to 
R1604m from R116.7m. 

In April this year. Tiger paid 
R80m for a 50 per cent interest in 
Langeberg Foods, formerly a 
wholly-owned subsidiary of the 
Cape-based Langeberg farmers’ 
co-operative. The group b as also 
acquired minority interests in a 
chicken battery subsidiap’ and 
increased its interest in the 
Adcock-Ingram pharmaceutical 
subsidiary, which bought the 
Sterling Drug offshoot, to 744 per 
cent from 73.1 per cent. 

Net earnings at Tiger rose to 
R6.03 a share from R442 and the 
year’s dividend has been 
increased to Rl45 from R124. 

• Substantially improved pelagic 
fish catches and a reversal of fro- 
zen foods losses combined to lift 
turnover and profits of Fedfood, 
the foods group controlled by 
Sanlam, the South African insur- 
ance company. 

Turnover was Rl.Olbn against 
R973m and pre-tax profits rose to 
R604m from R47.4m. 

Net earnings rose to 129 cents a 
share from 104 cents and the 
year's dividend has been 
increased to 38 cents from 32 
cents. 


Midland Bank pic 
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t2M.000.000 

SubonSrunvd Boating Rate Notes 2001 

Notice is hereby given (hat the Rale of Interest has been fixed at 
8' 5375% p.a. and that the interest payable on the relevant 
Interest Fbyment Dote, August II, 1988 against Coupon No. 9 in 
respect of £5,000 nominal of the Notes will be £107'3O, and in 
of £50.000 nominal of the Notes will be £1D73'02. 


May 12. 1988, London 

By: Citibank, N A (CSSI Dept.), Agent Bank CfTIBANfG} 


U.S. $200,000,000 


c a 


QnupoGKt 

Compagnie Financf&re 
de Credit Industrie! et Commercial 

Floating Rate Notes Due 1997 

NoS» it hereby givwi that the Mansi payable on iho mlmatf Interest toyman*’ 
Date, May 12, 1988 (or the period N ovem b er 12, 1987 Id May 12, 1988 
agairet Coupon No. 6 in neaped of US$50,000 nomind of Hie Notes «riU be 
US$2,004.69. 


May 12 198ft London 

By. GBbanfc HA. (CSSI Dept], Agent Bank 


CITIBANKS 


NEW ISSUE 


Tins announcement appears as a matter of record only. 


May. 1983 



KOBE ELECTRIC RAILWAY CO., LTD. 

U.S.$50,000,000 

4% per cent. Guaranteed Notes due 1993 

with 

Warrants 

to subscribe for shares of common stock of Kobe Electric Railway Co., Ltd. 
Payment of principal and interest being unconditionally and irrevocably guaranteed by 

The Taiyo Kobe Bank, Limited 

ISSUE PRICE: 1D0 PER CENT. 


Daiwa Europe Limit ed 

Taiyo Kobe International limited The NikJko Securities Co., (Europe) Ltd. 


IBJ International Limited 
BNP Capital Markets limited 
Deutsche Bank Capital Markets Limited 
Morgan Grenfell & Co. Limited 


Baring Brothers & Co., Limited 
Credit Commercial de France 
Kleuiwort Benson Limited 


S B C! S wiss Bank Corporation 


id National Securities of Japan (Europe) Ltd. 

J. Henry Schroder Wagg & Co. Limited 
Universal (U.K.) Limited 


Amstendam-Rotfcendarn Bank N. V. 
Bartque Bruxelles Lambert S. A 
The Shinyei Ishino Securities Co., Ltd. 


ANZ Merchant Bank Limited 
Leu Securities Limited 
Tokyo Securities Co., (Europe) Ltd. 
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Stefan Wagstyl on reactions to US moves to block Japanese expansion! Canada 


Fed warned not to play tit-for-tat 


THE CHAIRMAN of the Federa- 
tion o f Bankers’ Associations of 
Japan yesterday warned the US 
monetary authorities against 
blocking Japanese com p a nie s 
from expanding in America. 

Mr Kazuo IbuJd was referring 
to the pressure the Federal 
Reserve Bank of New York 
reportedly put on Fuji Bank, 
Japan 's third-largest bank, to 
scrap a plan to buy control of a 
Britis h-owned primary dealer 
operating in the US government’ 
bond market 

Fuji this week announced 
plans to acquire a 243 per cent 
stake in Kleinwort Grieveson 
Securities, an affiliate of Kteixt- 
wort Benson, the UK merchant 
bank It bad initially considered 
an outright purchase. Mr RmkL 
said that if protectionist moves 
emerged in finannia i services, 
they could hinder the interna- 
tional flow of funds and disrupt 
financia l and capital markets. 

Japanese bankers and brokers 
believe that the Fed’s moves have 
been spurred by fears in US polit- 
ical circles of Japanese domi- 
nance of American flnannfai mar- 
kets. They are deeply worried 
about the Trade Bill, which ha«f 
been passed by the US Congress 
and is now awaiting President 
Reagan's decision. This contains 
a clause which would ban foreign 


companies from becoming pri- 
mary dealers imipaa their 
countries granted similar access 
to US companies. 

Some bankers add that the US. 
Is playing tit-for-tat - reacting to 
the slow pace of Japanese moves 
to open 'the Tokyo government 
bond market fully to foreign com- 
panies. Apart from Fuji Bank, 
Yamaichi Securities, one of 
Japan’s Big Four stockbrokers, 
which has built a US government 
bond dealing operation from 
scratch and has been seeking a 
place as a primary dealer for 
more than a year, believes its 
{dans to join the inner circle this 
summer may be delayed. 

It fears its application could be 
held up by the Fed until the end 
of the year. Japanese banks have 
been shocked by the difficulties 
they have encountered in making 
nrqiijgjtjra ig of US Com- 

panies. 

Last year, the Fed Indicated 
that one reason it was dragging 
its feet on applications by Japa- 
nese banks to become primary 
dealers was its unhappiness 
about their relatively small capi- 
tal bases. This concern was a 
major reason behind Japan's 
decision last autumn to support 
proposals by the Bank for Inter- 
national Settlements, the central 
banks’ organisation, to lay down 





Kazoo nraki, chairman of 
Japan’s Federation of Bankers* 
Associations 


worldwide standards for capital 
adequacy. Four of the 42 primary 
dealers are owned by J apane se 
companies — Nomura Securities, 
Daiwa Securities, Nikko Securi- 
ties and Industrial Bank of 
Japan- 

Long-Term Credit Bank and 
Sanwa Bank have applications 
pending to bny respectively 
Greenwich Capital Market and 


Brophy, Gestal, Knight. Their 
current total market share is not 
large but it would be greatly 
m p a n dad if all the Tiding Japa- 
nese banks which would like to 
buy primary dealerships w e re 
permitted to do so. 

• Meanwhile, the Japanese Min- 
istry of Finance yesterday put a 
damper cm hopes of a quick set- 
tlement to the argument over 
access to markets which has 
erupted b e tween Japan and the 
UK. 

Mr Tsuhbo Fu fita . director gen- 
eral of the ministry’s securities 
bureau, said the Tokyo Stock 
Exchange had no plans for the 
tim» hfttng to »?«p»nri its member- 
ship. He was commenting on a 
British request, advanced by Mrs 
Margaret Thatcher, the British 
Prime Minister, in her recent 
meeting with Mr Noboru Takesh- 
ita, Japan's ftfans Minister, for 
two more UK companies to be 

p a ntml «wrt« OS *ha BB jBB B g 

These are Barclays de Zoete 
Wedd, a s ub si diar y of Barclays 

Bant anil James f te p nl am afflB- 
ate of Hongkong and Shanghai 
Bank. The UK has reacted by 
blocking applications from 
Nomura and Daiwa, Japan's two 
largest securities companies, 
from becoming market makers in 
the British government bond 
market. 


interim rise i Tax move lifts Indonesian SE 


for African 
Oxygen 

By Jim Jones In Johannesburg 

AFRICAN OXYGEN CAfrox), the 
South African subsidiary of BOC 
International of the UK, 
increased its t ur no ve r and profits 
in the six months to gnrf-Marwh 
It attributed the better results to 
greater market penetration and 
new applications for the com- 
pany's products. 

First-half turnover was lifted to ! 
R26S.4m ($1213m). from R213-5m j 
in the same period last year, and | 
pre-tax profits were R53.5m 
against R37.Tm. 

Divisions serving the industrial , 
and mining sectors increased, 
their trading activities. However, 
profits at the company’s private : 
hospitals have been restrained by i 

medical tariff limits 

Net earnings rose to 673 cents i 
a share from 53.4 cents and the 
interim dividend has been 
increased to 30 cents a share 
from 24 cents. Last year’s earn- 
ings were 113.6 cents a share and 
the total dividend was 61 cents. 


BY JOHN MURRAY BROWN JN 

INDONESIA’S Infant stock 
exchange has been given a boost, 
with the index up 20 per cent in 
recent weeks in anticipation of 
government moves to tax interest 
earned on bank savings and 
deposit accounts. 

The market, which lists just 24 
stocks and has been hampered 
because dividends incur tax, has 
surged past the 100 mark for the 
first time since July 1983. 

The move to tax deposit inter- 
est, though criticised by some, 
would also provide vital state 
revenues at a time when the bud- 
get looks increasingly tight. 

Opposition to the move has 
wimp from the InAwodan Cham- 
ber of Commerce and the 
National Private Banks Associa- 
tion, which fear it could encour- 
age depositors to move funds off- 
shore, ranging serious Hamagw to 
Qie habmra of payments. 

Indonesia suffered a confi- 
dence-sapping run on the rupiah 
last year. However, bankers say 
dollar demand now remains 
fairly steady. 

Tax on savings interest has 


JAKARTA 

been mooted ever since deregula- 
tion measures in 1983 allowed 
hanks to bid up interest rates in 
competition for funds. The 
favourable tax treatment, 
together with high interest rates, 
resulted in record levels of 
savings — put at 15,600bn rupiah 
(5936b n) in February. 

The policy was also seen as a 
way to support the external value 
of the rupiah, which remains 
freely convertible. However, last 
year's currency crisis underfilled 
the need for a more sophisticated 
money market The Government 
is beginning to recognise the dis- 
tortions in capital flows caused 
by the tax exemption," says one 
foreign banker. 

Hitherto, cash-rich institutions 
were attracted to take out deposit 
accounts. In turn, the hanks had 
little incentive to gather funds 
from private souces. Indonesia is 
among file world’s least hanked 
countries, with even fewer bank 
accounts per head than Tnrii*. 

Bankers say that, while 
savings have grown dramatically, 
the value of current accounts has 


declined ip real terms since the 
banking reforms. Moreover, 
ai wiwi i ii g to Bunk Indonesia, 55 
per cent of Ml rupiah money sup- 
ply is "under the mattress” 
funds, all of which could be use- 
fully tapped by banks. 

Tax changes would also pro- 
vide a tonic for the 
over-the-counter stock market, 
plans fin 1 winch were unveiled in 
December. Officials say it will be 
less regulated and, fu rt h ermore, 
allow in foreign buyers for fixe 
first time. 

On the existing exchange, 
Astra, the country’s second-larg- 
est industrial concern, is to float 
a 60 bn rupiah band issue next 
month. Baphidn . the white devel- 
opment hunk, ami Jam Marg a 

tile hi ghw a ys au t hority , also plan 
to hpaw paper. 

Without a tax change, the 
Astra issue, which carries a cou- 
pon of 17 per cent and is guaran- 
teed by Citibank, may find it 
hard attracting tends now earn- 
ing interest on deposit at 
betwee n 17 and 20 per cent tax- 
free. 


Bank of 
Montreal 


This announcement appears as a matter of record onfy 

US 11,200,000,000 

Revolving Credit Facility 

Arranged fay 

Manufacturers Hanover Citibank, 

Trust Company N.A. 




Joseph E. Seagram & Sons, Inc. 

to facilitate the purchase of 

Troptcana 

Tropicana Products, Inc. 


Funds Provided by 


Bank of Montreal 


Basque Paribas 
Sotiete G€n£tale 


Citibank, NA. 
Ctedrt Lyonnais 


Manufacturers Hanover Trust Company 

The Royal Bank of Canada 
Swiss Bank C o rporat i on 


Credit Agricole 1 

First Interstate Bank of California 
The Toronto-Domic ion Bank 


Deutsche Back AG 


Dresden Bank AG 
National Westminster Bank PLC 
Westpac Banking Corporation 


The Bank of New York The Bank of Tokyo Trust Company Banqoe Nationak de Paris 
Canadian Imperial Bank of Commerce Lloyds Bank PLC Pittsburgh National Bank 


Manufacturers Hanover Trust Company 

u Adtuuuuin. 
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withdraws 
foreign 
bank rule 

By David Owen In Toronto 

CANADIAN REGULATORS 
have dropped a policy in force 
since 1980 which effectively 
obliged foreign banks operat- 
ing in f^ariaAa to allocate some 
10 per cent of their portfolio to 
the corporate aiiddle market. 
The market was loosely 
defined as corporations with 
fewer than 3,000 employees 
and less than C$250m in 
assets. . . 

Banhi vhifh did UOt Comply 
with the policy ran the risk of 
having their ragBBBte for capi- 
tal increases 

The development follows 
two years of declining profits 
for most of the 57 foreign 
banks in Canada. Aggregate 
pr o fits slumped to CflS-fon for 
the year ended October 31 
1987, accenting to an animal 
survey conducted by Pric e 
Waterhonse, down from CS73m 
in 1966 and CniOSm in 1985. 

As in 1986, Citibank was fire 
most profitable foreign 
in Canada, with net income of 
C$57.7m, indndjsg a C$26.7m 
extraordinary credit. 

Currently, foreign banks 
account for some 113 per cent 
of the total domestic assets of 

■Tl Canadian KanW 


Dutch toughen 
proposals on 
insider trading 

thk DUTCH Government has 
toughened proposals to eradi- 
cate insider trading by making 
all such trades illegal even if 
they fell to generate profits. 
Beater reports from Amster- 
dam. 

The plans are expected to 
win all-party sapport in parlia- 
ment and could come into 
force at the end of fills year, 

MWnp hars h te* and prlaren 

sentences. 

Amendments to the Govern- 
ment’s original proposal fol- 
lowed criticism from parlia- 
ment that it outlawed nwMer 
tetWny only If i n v e s to rs 
lively made money from trad- 
ing with privileged informa- 
tion. 

The proposal sets a maxi- 
mum penalty of two years 

a adiam e a t and a fine of up 

to FI 100300 for indiriduals. 
Institutions can be fined up to 
Him. 

The original proposal was 
presented to parliament last 
spring in an attempt to eradi- 
cate insider trading, which 
goes against the 1387 Amster- 
dam Stock Exchange code of 
conduct but is not illegal in 
the Netherlands. 

At present, the hoarse can 
only retake investors caught 
trading on in tide fafanatfon, 
or can cel trade done in a sos- . 
pect stock. 


Rome approves 
secondary state 
bond market 

MS GIUIIANO AMATO, Italy’s 
Treasury Minister, yesterday 
signed a decree approving a con- 
vention to regulate a new sec- 
ondary market in government 
bonds. Beater reports .from 

A Bank of Italy official arid 
the new system, un der which a 
group of primary dealers will 
quote bond prices on R ente r ter- 
minals, was scheduled to begin 
Hi experimental forte Mon- 
day. 

ne convention was signed by 
market operators, including all 
.of Italy's leading banks, last 
month. Bankers said 18 primary 
dealers and around 100 traders 
had so far signed the convention. 

From Monday, the primary 
dealers will each quote real-time 
prices for at least five govern- 
ment bonds and undertake to 
trade at these prices. 

The Bank erf Italy has said that 
the new system should have a 
positive impact on the balance of 
payments, allow a more effident 
monetary policy, and help the 
management of pubHcdebt 
Ba nke rs esti mate that turn- 
over in government bonds and 
bills guaranteed by the Govern- 
ment was around L450 a 000bn 
last year, indicating far l ess trad - 
fof than In many other govern- 
ment bond markets. 


Telerate sells 
S African unit 

Telerate, a subsidiary of US 
publisher Dow Janes, has sold 
its South African unit to a 
local electronics company and 
will withdraw from the coun- 
try, Renter reports from 
Johannesburg. 

Altech Electronic Systems 
Group, a subsidiary of ASled 
Electronics, South Africa’s big- 
gest electronics group, has 
acquired the entire Issued 
.share capital of Telerate South 
Africa from Dow Jones. 

Allied Electronics last year 
bought the South African 
interests of Xerox and Hoto- 


Interest rate fears send 
tremor through markets 


BY DOMMQOE JACKSON 

FEARS OF rising i n terest rates 
sent an tremorthrough 

the Eurobond markets yesterday. 
PuMiahed comments by Mr Nigel 
Lawson, rami*raii«r of the Exche- 
quer, ensured a nervous start to 
business, and the day was 

rounded off by announcemen t s - 

which too late to affect 
prices - of a half percentage 
potetriseiaUS bank prime lend- 
ing rates to 9 ner cent. 

Eurodollar bond prices were 
marked down initially in 
response to a seH-off in Tokyo 
but were later su pported at lower 
levels bv start-covering and an 
anticipated fhgbt out of equities, 
prices in most sectors finishe d 
little changed frpm Tuesday’s 
closing levels in nervous, thin 

business. 

Mr Lawson’s comments that an 
internationally coordinated rise 
in interest rates could follow a 
move by file US Federal Reserve 
to raise short-term rates dea rly 
articulated the fears of a global 
rise in rates which have been 
overshadowing world bond mar- 
hits tot win** Hnw. 

For many dealers, the Chancel- 
lor's remarks provided an excuse 
to initiate a bout of raffing. fol- 
lowing several lacklustre days 
during which market attention 
has been focussed on the US 
Treasury’s quarterly refunding 
auctions. Tuesday’s three-year 
note anction was considered a 
respectable success and most 
market operators were waiting to 
monitor foreign participation in 
yesterday's 10-year note auction. 

However, Treasury bond prices 
fell in early Tokyo trade on the 
pubtfeattan of Mr Lawson’s com- 
ments in an interview. Later in 
the day attention switched to 
world equity markets where 
prices slipped sharply, also in 
response to the report 

However, the stock market 
sell-off lent support to bond 
prices although recovery vaslim- 
ited by 2m a b se n c e of gpnnm» 
buying Merest. Most of yester- 
day's activity was professional 
with retail investors continuing 
to ctmn the markets in awHripa- 
Hrm of Bwnp dearer st at ment an 
interest rates- 

E uro pean bond markets were 
also affected by the news hot 
showed greater resilience. In 


FtancB. file undertone was firmer 
following the popular nomination 
of Prime Minister Michel Rocard. 
The Danish bond market also 
received m boost after Denmark's 
elections on hones that conserva- 
tive Prime Minister Pool Schlue- 
ter would be able to form a new 
coalition government 
In West Germany, prices were 
marked down izr initial trade. 


^INTERNATIONAL^ 


BONDS 


Sentiment received a further bat- 
tering on the news that the 
Bundesbank did not fiifly replace 
DMlL2hu w o rth of repurchase 
agreements which expired yester- 
day.' 

However, activity was 
extremely light on both file Ger- 
man and the Dutch markets 
ahead of today’s Ascension Day 
holiday which is expected to be 
the stmt of a long weekend far 
most traders. By tin end ef the 
day, position squaring had 
restored many losses and both 
Euromark and Government bund 
prices finished narrowly mixed. 
Dutch dealers wound down posi- 
tions ahftftri of the IrnWifay amt 
several adjusted prices in line 
with the 631 per cent yield set an 
the new SI 22bn 6 per cent ax- 
year state loan issue. 

Only one new Eurobond issue 
emerged yesterday, for Toyota 
Motor Credit Corporation. JJP. 
Morgan was the lead manager an 
the three-year CtUMm deal which 
was pitched at 10 per cent and 
101% for a yield premium at 
launch of SO basis paints over 
Canadian p wwwwnt b on ds. 

Although the sector has seen 
its fiHr share of new lately, 

the issue was expected to see 


healthy Aa wm H in the Far East 
where” Tuesday's three-year 
CgiOOm deal for Hong Kong’s 
Mass Transit Bailway was also 
very papular. 

Yesterday's Tbyota deal, whidi 
was swapped Into floating-rate 
US dollars, follows a Ca nadian 
dollar deal by the borrower ear- 
bar- this year. The previous issue, 
also for three years with a cou- 
pon of 11 per cent, is now trading 
at the same level as comparable 

raiuriian w n M mm pn t bonds. 

A syndicate manager at a 
house not involved in the deal 

mM tEc pricing wag fair, fo Hm 
with most previous Toyota deals, 
adding that the borrower's top 
crttdfr rating and file attractive 
p remium offered by the new 
issue over the previous 11 per 
cent deal would ensure good 

Tuesday’s deal for Mass Tran- 
sit was said to be holding up well 
white fiae day's other offering for 
tjiwh— hawk Schleswig Holstein 
had slipped to trade outside its 


In Switzerland, bond prices 
dosed a touch Iowa in subdued 
trading ahead of today’s holiday. 
Eurobond prices, where changed, 
finished an average of 14 point 
down and domestic Issues regis- 
tered smrilgr net losses. 

The day’s sole new issue was a 
SFr75m four-year deal for the 
Mew Brunswick Electric Power 
Commission, guaranteed by file 
Province of New Brunswick. The 
Credit Suisse-led deal carries a 4 
pm* cent coupon and Is priced at 
101 %. 

In equity-linked Issues, Nikko 
Securities set file coupon on its 
tl50m deal for Kejhan Electric 
Railway at 4 per cent 

Yamaichi International also set 
the coupon at 4 per cent on its 
5100m Mitsubishi Oil deal. 


Taiwan to relax broker roles 


TAIWAN is to resume granting 
licences for.nev securities firms 
and toafiow foreigners to Invest 
in local securities booses from 
May 19. AP-Dow Jones reports 
from Taipei.. 

ifo Finance ’Mfrri nfr y has pro- 
posed the new rales as part of 


Government plans to expand the 
securities market and give 
Taiwan inv e stors easier access. 

tajeal companies will be free to 
engage In securities business, 
forinding brokerage, underwrit- 
ing and trading, subject to gov- 
ernment approval. 


FT INTERNATIONAL BOND SERVICE 


Listed are tie latest MerBational bonds for staid] there is aa secondary mzrfceL 
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American Brands B% 92. 
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Denmark 7% 92. 
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Finland 7* 97 
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Itali 9 90 
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LT.CS.ef Japan 8 97 
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Norway 8* 93. 
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150 98 98*2-01,-0* VS& 
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100 944 954-04-04 8.71 
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150 9B4 964-04-04 9.63 
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. 
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FareamkKrtg.5493 
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IBJ5492. 
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Korea De* BK 64 93 

Uatay«ta64 94 

Mat. West BK. PLC 6 96 

festers. Konttft.593. 

Portugal 54 92__ 


PrivaUankBi 54 93 

Rigal Immure 54 92 

Staton 64 97 

See Cent Nuclear 74 95. 

Tokyo Elec. Power 697. 

Weslifa. Ftaawce593 

World BK. 64 97 

Average price change^. 


200 1014 1024 -04 -04 5.60 
100110141014 " Q-t64 5.43 
LOO 11034 1034 0-HI4 4.94 

200 11041344-04 0 5 JBb 

300 19941004 0 0 537 

200 984 994 -i -14 627 
150 95% 964 +04 -04 6.08 
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175 974 9B4 0-34 635 

100 1D0410L4 8-14 639 

300 964 97% 0-34 6.19 
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200 974 984-34-14 6J3 
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100 96% 974-34 -1 6J4 
300 1994 994-34-14 637 
100 1021024 434 -34 6.06 

150 IOO 4 IOI 4 0-04 6.00 
300 974 974-34-04 636 
300 1004KW4 0-T04 437 

150 10141324 0-04 5.14 
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150 984 994-34-04 549 
300 11014 1314 -34 -0% 5.10 
200 1984 994-04-04 638 
150 1051054 -04 -04 629 

300 198 9B4 -04 -14 6.2b 

200 199 994 -34 -04 5.18 

600 9941004-04-34 630 
On day -04 nn week -34 
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Deutsche Bank 9497 C_ 
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near Zealand 94 93 
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Prudential Flc . 94 07 E.... 

Royal BrScct.134 98 £ 

5. DR. 74 95 ECU 
World Bank 5% 92 FL. 

World Bank 134 92 AS 

FLOATING RATE . 

NOTES 

Alberts 3 93. 

Alliance &LeJc.BM9«£ 

Brtgknri 91 

Britannia 593 E 

Chase MantattreOarp 92 
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EEC 3 92 DM. 

Kaltftat BS94 £ 

tori, lo tadiwtry 94 £ 

Leeds Perm. BfS. 94 £ 

Midland Bank 01 

Milk MkL Bid. 593 £ 

New Zealand 597 £. - 
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UnttrtKiagdeM592 

Wandside Fin. 54 97 

W»lwfdi595£. 
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INT’L COMPANIES AND FINANCE 


John Barham hi Sao Paulo looks at the changing trends in a struggling industry 

Hope returns to Brazil’s car sector 


A GLIM M ER . of bops ' has 
returned to the shell-shocked 
Brazilian. car mdnstry. Sales ate 
pacldng^ prices are about right 
and companies are dusting off 
to'vesto^t prefects. . 

-Bdt ho' one is -celebrating just 
yet As one executive explained: .Up 
"Lut/year was so awful that' En 
even: if sales improve by SO per 
cent this year, we will still be 

^ in . 18 ff? collapsed to. the 
levels of 14 years ago and balance 
sheets slid into the red. Ford lost 
$ZBm, down. 137 per cent on 1988. 
Volkswagen lost $lB9m, 41 per 
cent below the figure for previous 


Company officials complain 
that a succession of plans for 
straightening out the economy 
have visited chaos on the car 
industry. For. two years, the gov- 
ernment froze prirwe to elhninate 
Inflation: Although 'prices kept 
rising I n ' 1986 , retail prices 
remained frozen. 

The more cars factories tamed 
out; the greater their losses. Then 
in 1967, Brazil sank into recession 
and chaos; Car sales toll by a 
third, but price controls 
leUutined lnforea, ; .. 

Now Mr Mailson da Nobrega, 
the Finance Minister., has begun 
unchaining market forces by 
allowing the. car.' companies' 
greater leeway in setting their 
prices. Better prices have 
stemmed ■ losses on domestic. 



Jobson the Hue: workers at a Sao Paulo car plant 


Even though prices have risen 
steeply, sales volumes have also 
grown. In the first quarter, sales 
were 163,000 units, 25. per emit 
more than a year earlier. Mr 
Arrian Andriolo, a General 
Motors economist, said: "People 
are buying cars to avoid nature 
price rises or as investments." 

But the industry's troubles are 
tor from over. Severe economic 
problems will continue to tor- 
ment Brazil this year. Real wages 
are likely, to intoraat 

rates will remain high and infla- 


tion could double to 700 per cent 
Costs, will probably, continue to 
rise above inflation, forcing a 
decline in loeal and export sales. 

The chaotic economy cannot 
consume- as many cars as the 
industry can produce. Even if 
demand keeps growing at 25 per 
cent for the rest of the year, total 
sales will still be a tor cry from 
the Irn, units sold in 1985. 

The companies say taxes are 
too high. Taxes make up 42 per 
cent of the retail price. The Gov- 
ernment has already reduced 
taxes considerably, but the indus- 
try still wants less. IT taxes were 
lower, prices could come down 
and sales would rise. 

Mr Andr£ Beer, a GM vice pres- 
ident, said weak sales make it 
hard to justify investments, sin ew 
the domestic market buys about 
two-thirds of the factories' out- 
put Theiest is exported. 

Brazilian cars are also becom- 
ing increasingly antiq uated One 
of General Motors' most success- 
mi models is a revamped version 
of a 1962 OpeL Volkswagen has 
not launched a new model in four 
years. Ford has postponed intro- 
duction of a more spacious ver- 
sion of the Escort. 

Autolatma, the holding com- 


pany that operates the Feud and 
VW subsidiaries in Brazil, says it 
will invest $200m this year to 
pTrpmri capacity and facelift Borne 
of its models. 

To Tnafeg worse, an over- 
valued exchange rate makes it 
unprofitable to export the cars 
Brazilians cannot afford to buy. 
Volkswagen has already reduced 
exports of its Fox compact to 
North America because it loses 
27 cents on every dollar it 
exports. Ford's exports were 
almost four times greater than in 
1966, but it has now bad to cancel 
orders. 

The fight for the domestic mar- 
ket is therefore becoming all the 
fiercer. Four companies make 
cars in Brazfl. Autolatma makes 
60 per cent of all Brazil’s cars, 
while Fiat and General Motors 
split the rest of (he market fidriy 
evenly between them. 

The Government has con- 
trolled prices on and off for the 
lost 20 years. A marketing execu- 
tive said In a way. price controls 
suit companies, since everyone 
gets the same increase, you don’t 
have to worry about the competi- 
tion so much." 

Mr Nobrega was shrewd to 
relax price controls. By allowing 
Awnpanfea to increase prices by 


more than the ma ke* 1 bear, 
he is reawakening their competi- 
tive instincts, Autolatma is 
increasing prices below the offi- 
cial limit, as does General 
Motors. Only Hat is raising its 
prices to the legal ceiling. 

The companies also want to 
chow they can be trusted not to 
abuse their freedom. Mr Beer 
said: "We practically have free 
prices now. A company can help 
pall inflation down with lower 
prices and position itself better in 
the market” 

Selling to a shrinking market 
is a difficult business. Because 
only Ford and VW publish bat 
ance sheets, it is hard to tell how 
Rat and GM are faring. 

Ford executives have grumbled 
that their marriage with VW 
would hurt the company because 
Volkswagen was inefficient and 
poorly managed. In fact, it is 
hard to tell which company did 
worse. Ford increased its market 
share by a micro sc opic OB of a 
percentage point at the cost of a 
41 per cent toll in sales revenues 
and a huge drop in profit 

Although Vol ks wage n suffered 
a similar decline in revenues and 
lost 10 per cent of its market it 
sank into the red more slowly 
than Ford did. Thanks to Autola- 
Btw, both companies cut admin- 
istrative costs by halt 

In the end, though, making 
cars in Brazil will only become a 
profitable enterprise when the 
domestic economy returns to nor- 
mal. 

Officials say the Samey Gov- 
ernment’s sudden aw* unpredict- 
able policy shifts make it all hut 
impossible to do business in Bra- 
zil. 

Says Mr Fred Carvalho, an 
industry analyst "How can you 
plan ahead when you don't know 
what interest rates will be next 
week or what inflation will be 
next month. Here, it’s not even 
possible to plan in the short 
term, forget about the medium or 
long term.” 


Senator calls for 
Electrolux probe : 

A US SENATOR has; urged, the 
Securities and Exchange Com- 
mission to investigate possible 
securities law violations by Elec- 
trolux in its hid for Muzray Ohio 
Manu fact uring . 

Senator Jim Sasser;: a member 
of the Senate Ranking Commit- 
tee’s Securities Subcommittee, 
supports a suit filed on Monday 
by Murray which temporarily 
prevents Electrolux from buying 
any of its share* . ( 


Placer posts earnings nse 


BY OUR FINANCIAL STAFF 

PLACER DOME, the big Cana- 
dian gold - producer, has 
announced a sharp rise in first- 
quarter earnings and plans to sell 
its holdings in Falconbridge, the 
Canadian ™»*als group. 

Operating net profits jumped to 
C|39.1m (US$3L7m) or 18 cents a 
share from ££L6m or 11 cents. In 
the latest quarter, a special gafti 
of $500,000 made final net 
C$39.6m or 18 cents.. In the year- 
ago quarter, a special gain of 


C$17Bm took final net to C$4Q.4m 
or 19 cents. Revenues rose to 
C$217.5m from C$20L9m. 

Falconbridge said Placer Dome 
owns 133m common shares, or 
about 14 £ per cent of the com- 
pany, or ISA per cent if its hold- 
ings through 529 per cent-owned 
Mdhtire Mbes are included. 

Of the 133m shares, 63m are 
debentures convertible into com- 
mon shares, Falconbridge said. 


Goodyear faces 
worker stoppage 

GOODYEAR, the largest US tyre 
manufacturer, may face strikes 
at its main US plants from next 
week, following a call by United 
Rubber Workers union for a stop- 
page from May 17, writes Our 
New York staff. 

The union, which represents 
16,000 of Goodyear's workforce, 
yesterday called for action when 
the company refused to reopen 
talks on a new three-year con- 
tract 


Harrisons & Crosfield 


STRONG PERFORMANCE 
BY ALL DIVISIONS 


Pr eliminar y unaudited remits 


year ended 31st December 



*1986 

1987 


Operating profit 

£83.8m 

£I09.0m 

+30% 

Profit before tax 

£63.0m 

£90.101 

+43% 

Earnings per Ordinary share 

3L4p 

47.0p 

+50% 

Recommended Dividend 
per Ordinary share 

22.0p 

26.0p 

+18% 

Dividend cover 

L43 

L81 



The Chairman, Mr Tom Prentice, said 

"Good progress was made in all Divisions with Chemicals continuing to be the 
most profitable activity. 

An excellent start has been made to the current year in propitious and favourable 
conditions and, if these continue, the outlook for 1988 is most satisfactory? 5 

*The figures for theyear to 31st December 1986 are an extract from the full accounts for thatyearwhich have 
been fikd with the Registrar of Companies and on which die auditors gave an unqualified opinion. 


Harrisons & Crosfield PLC 
1-4 Great lower Street, London EC3R 5AB 


f’ • 





Indeed! There has been a lot of investment 
in our Turkey lately and more banks are 
choosing Interbank as a partner to achieve 
this success. That’s why Interbank is one of 
the most profitable wholesale banks in Turkey. 


We have reached this goal through up to 
the minute banking methods combined 
with almost one hundred years of 
experience. Our highly qualified, English 
speaking personnel and fully computerized, 


on-line data network will give you the 
decided advantage in Turkey. 

There is a profit in Turkey and at 
Interbank you can bank on it. 



INTERBANK ^ ULUSLARARASI 


For more information on Interbank please contact N A SHEPPARD, ULUSLARARASI ENDUSTRl VE Ti CARET BANKAS I A^j. 
BOYttoERE CAD. 108, ESENTEPE, iSTANBU L-TLIRKEY. TEL- (1) 172 20 00 TELEX: 26098 IBGE TR. 
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UK COMPANY NEWS 


M and S through £500m barrier 


BY MAGGIE URRY 

Marks and Spencer, the UK chain 
store operator which has just 
acquired Brooks Brothers, the 
prestigious OS menswear 
retailer, has broken through the 
£5O0m profits barrier, h reported 
yesterday a pre-tax figure of 
£S0L7m for the year ended March 
31, up from £432_Lm previously. 

The period included a 53rd 
week in which Easter felL The 
company estimated that this 
added £90m to total sales of 
£45bn, which rose by 85 per cent 
over the previous 52 week period. 
M and S could not say what the 
extra profits from the 53rd week 
were. 

Lord Rayner, chairman, said 
that after a bad summer there 
had been a recovery in the sec- 
ond half. Market share had been- 
maintained in ladies' wear 
increased in men’s and children's 


wear. Lord Rayner declined to 
comment on current trading. 

Mr Keith Oates, finance direc- 
tor. said net margins had 
improved for the third year run- 
ning, this time from 10.2 per cent 
to 11 per cent. 

Mr Oates UK sales had 
Hopn by 5 per cent in the first 
half and 13 per cent in the sec- 
ond, givin g a 10 per cent gain for 
the year to £4ibn. Some 8 per 
cent of the increase was from vol- 
ume growth, of whic h 4 or 5 per 
rent came from existing stores 
and the rest from new stores. 

Within the divisions, clothing 
had seen a 6.5 per cent volume 
gain , homeware 5.6 per cent and 
food 10 per cent 

Mr Oates said gross margins 
had risen by 1 per cent. UK prof- 
its rose 16 per cent from £4 15.1m 
to £480. 4m. After a first half 


increase of 8 per cent, M and S 
achieved a 20 per cent rise in the 
second half. 

The strength of sterling 
affected the translation of results 
from overseas businesses. 
Reported profits of the 11 Euro- 
pean stores rose 4L4 per cent to 
£185m, though in local curren- 
cies they rose by more than 50 
par lyn * 

Profits from the North Ameri- 
can operation fell by 32.4 per cent 
to £25ra, partly because the com- 
parable period was for 14 months. 
In local currencies and excluding 
the extra two months, sales were 
5 per cent higher. 

The problems lay in western 
Canada where many retailers 
were reporting poor results, Lord 
Rayner said. M and S would like 
to close or sell some of the stores 
there. If it became possible. 


Profits from financial activities' 
feu from £4JSm to £45m. They 
indude profits from the disposal 
of leasing activities, down from 
£6 .2m to £L9m, and £L5m cost of 
buying in the budget accounts. 

The Chargecard operation now 
has 22m cardholders, with pur- 
chases running at more than 15 
per cent of UK sales. It made a 
profit of £200,000 compared to a 
£5.7m loss. 

Mr Oates said that gearing at 
the year end was only 3.1 per 
emit, but was just over 26 per 
cent after the Brooks Brothers 
acquisition. 

Earnings per share rose by 17.3 
per cent to iZ2p and a final divi- 
dend of 355p net is proposed, for 
a total of 5.1p, op 132 per cent ' 

Management. Page 11 ; t^* . 
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Commercial Union plans life expansion 


BY NICK BUNKER 

Commercial Union, composite 
insurer, yesterday said it hoped 
to double over the next two years 
its 300-strong life assurance 
direct sales force in the UK, 
und erlining the big efforts being 
mnrU» by Britain's big composites 
to step up their earnings from 
investment products. 

In the first three months of 
1388, CU invested £L7m in build- 
ing up its British life assurance, 
unit trust and financial services 
operations, said Mr John Carter, 
the group’s UK general manager. 

CU laid heavy stress on its life 
assurance plans as it reported 
yesterday a 68 per cent jump in 
pre-tax profits to £475m in the 


quarter to March 31. underpinned 
by a buoyant trading environ- 
ment in the UK. 

The group has also tried to 
secure its distribution channels 
by signing up more than 500 
firms of independent intermedi- 
aries and seven building societies 
to act as appointed representa- 
tives selling CU life products 
exclusively. Hr Carter added. 

CU's efforts are partly a 
response to the Financial Ser- 
vices Act, which obliges interme- 
diaries to choose between 
remaining independent or being 
themselves to one life company. 

The group's quarterly world- 
wide premiums were up one per 


cent at £850L3m. After-tax pro fits 
climbed 61 per cent to £285m, 
with gamin g w per share up 60 per 
cent at 6.7p. 

With only one incident of 
severe weather, a windstorm in 
Wales and north-western 
Rngfanrt which cost it £3m. CU 
reported an underwriting profit 
of £700,000 an £3 8m of U K house- 
hold insurance premiums. 

It nevertheless plans a proba- 
ble 10 per cent rise in household 
structure premium rates this 
summer, attrib uted by Mr Carter 
to indications that changing 
weather patterns are making 
losses more frequent. 

CU’s best performance in the 


UK, however, was in industrial 
fire business, where it made an 
underwriting profit of £2.7m on 
premiums of only rag fiig . 

The group’s pre-tax profits 
were in the middle of the range 
of stockbrokers’ expectations, but 

the Shares fintelwri the spcciftn 2p 

up at 345p. 

With a turnover of 7.9m shares 
traded, the rise generated stock 
market gossip that a big investor 
could be building a stake in the 
group. 

Ad elaida Steamship, the Aus- 
tralian bolding company headed 
by Mr John Spalvxns, already 
owns about 4.7 per cent of CU via 

a string of nominee accounts. 


Trencherwood £10m rights for expansion 


BY PATRICK DANIH. 

Trencherwood, USM-quoted resi- 
dential and commercial property 
developer, yesterday announced 
a 2-for-13 rights Issue to raise 
£10.1m net of expenses to finance 
its expansion into the Midlands. 

The Berkshire-based company 
is to Issue 3-3m new ordinary 
shares at 312p - a 121 per cent 
discount on yesterday's opening 
price of 355p. 

Commenting on earlier expec- 
tations that fast-growing Tren- 
cherwood would seek a frill Stock 
Exchange listing, Mr Brian Eigh- 
teen, finance director, said this 
option had been considered but 
was thought unnecessary. 

Mr Eighteen said, however. 


expansion follows a successful 
regionalisation programme - 
with new operating companies in' 
the southern and western regions 
- which helped pre-tax profits 
grow 77 per cent to £7.45m for the 
12 months to end-October last 
year. 

Profits are expected to be 
boosted this year by the sale of 
new commercial developments. 
Trencherwood has just sold its 
30,000 sq ft Berkshire Business 
Centre development in Tbatcham 
for £2m. 

One result of the rights issue, 
to be under written by Phillips & 
Drew who are also brokers to the 
issue, win be the reduction of 
directors’ shareholding from 715 


that a foil listing was likely "in 
the next 12 months". That could 
coincide with acquisitions which 
he said the company was cur- 
rently considering. 

The proceeds of the rights 
issue win initially be used to 
reduce bank borrowings from 
£135m to £35m, representing a 
gearing of 10 pm- cent 

But Mr Eighteen said the com- 
pany would be happy with a 
gearing of 3840 per cent and was' 
looking to acquire further Mid- 
land sites and expand its land 
bank for retirement homes. It 
win also invest in further com- 
mercial developments. 

Trencherwood* s planned 


per cent to 625 per coot of the 
enlarged equity. 

Mr John Norgate, chairman, 
who currently holds 70.5 per cent 
of the shares, does not intend to 
take up any of his entitlement. 
His rights have been offered to 
investors in a placing at an I8p 
premium over the 312p subscrip- 
tion mice. 

This wfil reduce Mr Norgate’s 
shareholding to 61 per cent 

Trencherwood also announced 
yesterday that it had purchased a 
4938 per emit stake in Winch- 
combe Developments, based in 
Newbury, Berkshire, for 
£973,000 consideration to be paid 
in cash, shares and variable-rate 
loan stock. 
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Ultramar 


THE FIRST QUARTER 1988 

I A GOOD START TO THE YEAR I 


Net profit from continuing operations 
increased despite currency factors 

Improved performance from California, 
Shipping and International Hading 


Record 38 cargoes of LNG sold 
to Japan 

Canadian product sales exceeded 
128,000 b/d 



Fira* Quarter 

First Quarter 


1988 

1987 


£ nation 

£ million 

TURNOVER 

280.1 

29ai 

NET PROFIT FROM CONTINUING OPERATIONS 

15.1 

14.9 

CASH FLOW FROM CONTINUING OPERATIONS 

38.8 

41.6 


OUTLOOK 

“We plan to build on our present strengths by upgrading the Quebec refinery 
appraising and developing our North Sea discoveries, increasing our 
Indonesian gas production and expanding our North American upstream and 
downstream operations.” 



Lloyd Bensen 
Chairman 


ULTRAMAR PIC Ml MOQRGATE, LONDON EC2M 6TX 


Staley talks 
to Tate with 
hopes of 
higher offer 

By Clay Harris 

Tate & Lyie, the sugar refining 
group. Is talking directly to 
Staley Continental for the first 
time since It bunched its SI.42hn 
(£7S3m) hostile bid tor the US 
com syrup and food distribution 
group more than a mouth ago. 

The beginning of faiiw was 
seen in London as an indication 
that the takeover battle was 

nearing a Tho mafa Iffsn i* 

now is expected to be reaching 
an agreement on a'sUghtly 
Mgh««r price — nn» which the 
Staley board could recommend. 

Wall Street's expectation of 
that figure was dw-ifaing yester- 
day with share prices in general. 
By early afternoon, Staley shares 
were trading SI lower at 8374, 
compared with Tate’s tender 
price of $35. 

To pot pressure on Staley, Tate 
extended its fanil p r offer, due to 
expire at midnight on Tuesday, 
only by one maze day, to mid- 
night ^ ni g ht, ft is dill open 
to Tate to extend the offer again. 

By Tuesday night Tate had 
received acceptances for more 
than 3.4 per cent of Staley's ordi- 
nary shares. The UK com pa ny 
already owned nearly 5 per cert 
before the bid was lamuiied. 

Tate said it was negotiating to 
buy all of Staley. Tbe Illinois- 
based company confirmed it was 
in talks, bnt said it was still 
talking to third parties about 
other possible options, farinding 
partial or outright sale of its 
businesses or a recapitalisation. 



GrandMet pleases 

with £232m at halfway 


BY USA WOOD 

- , „ olrtmnH tan food, drink £264n - todwfingtteOOagttt .firming wtf.totgtor- iflBi 

‘ yesteSay rfti» Hotel SSte* to Pwfo - fcnoafe 

profits of compared wfeh *2 m fa the ~ 

STtor the six months to’ period U* wre. Howrotffa* ^cwedvnOU off mm, up $0. 
March 31. an increase of 38 [per V*1*bL 

cent on the corresponding period tton coris i ol a 
lae* vaar eXCCTtWBM UflQIL 1 - 

rSmat was at the top^d An 3 

of City estimates and enoouragej 

analysts to revise their forecasts Children s Wand to the w on 
for the frill year to above £560m. GrandMet's inresfcmesd to 
Mr Allen Sheppard, chairman tell, the French cognac house, 
and chief executive, said the last control of which WM . fin al l y 
six months had been a busy and secured by Seagram. 
a ,ririr P period and the group’s Turnover aft £2^ represented 

strategy was even more dearly an increase or 12 per cent Sales 
focused than ever before. revenue of continuing brnrinrasre 

Tbe group had sold off peripb- increased by 27 per cent 
ery businesses, absorbed acqulsl- Q)V. the wine and spirit! dtrt- 
tions such as Heublein in the US. don. lifted profits by 51 pa cent, 
and continued to build Us brands, to £125-10. GrandBtet said this 
Commenting on the group’s expo- mainly reflected the very success- 
sure to the US, which accounted fril acquisition of Heubieta in 
for 30 per cent of pre-tax profits. March 1987 and Sacoone A Speed 
Mr Sheppard said that without in May 1987. In a generally strong 


the impact of the weakened do!- trading pc rib nnance. J & B Rare 
lar on US earnings the increase and Baileys Original frisk Cream 
would have been 44 per cent pe rf o rmed particularly waZL 
Earnings per share increased IDV is one of the tfrviskms with 
by 31 per cent to 185p despite high exposure to the US and If 
aborting a higher tax charge. 1987 firct half exchange rates bad 
The interim dividend Is Bet at prevailed throughout the period, 
55p <45p) per share. profits would have been OXi m 

Property sales contributed higher. 


Fbods, which 
Foods, reported pwgteiw .ajjw 
cent to CWm, refteetto* both 
acQQtoltlons and mirhftt t&m 
Mm* , tn a competitive eovtro- 
mimt wfatte tho OK^aar Prod- 
ucts Divistou in tbs UK, $rtd ch 
includes Mecca 

tributed profits U pa Mtothor 
at CZ9-5OT. 

Hw rationalised US Oooftunm: 
Products and Serricea omtion 
showed a profits flacwn» 0f8fr 
cent but dodar »0w an! pwftts 
or the continuing hrn^mmm 
tocreare d by 

cent respectiw. Itera, 
optidas data to the tJS 

has recently m ad e two 

acquisitions, continued its recov- 


ery with profits growth of BS per 
cent. _ 

The recovery xt Sattr-OanttoHJ- 

tal Hotels continued with 
Improved occupancy rates and 
lower costs contrijmting to ti* 
growth to profits whi ch at 
showed a 73 per I ncre as e . 
See Lex 


Hotels and casinos boost Stakls 


Analysts lured 
to Kleinwort 
Grieveson 

By Philip Coggan 

The top-rated engineering ana- 
lysts' team at Citicorp Scrim- 
geaur Vickers has been lured 
away en to Kleinwort 

Grieveson. 

FOr the past three years, Mr 
CoBn FelTs engineering team 
has been rated tqp to ite sector 
In Extel’s Survey of UK Invest- 
meet Analysts. The *w™ com- 
prises Mr Fell, Ms Janet Sldda- 
way, Bflr Chris Tarry and Mr 
Gavin Launder. 

Mr Fell, who has been at the 
firm since 1971, when it was 
simply called J & A Scrim- 
geo nr, said that money was 
not the prime motivation. The 
team wfil now' go into "pur- 
dah” tor a month before they 
take up their duties at Ktein- 
wurt. 


BY VANESSA MOULDER 

Stakls. Scottish leisure, property 
and financial services group, 
increased pre-tax profits by 15 
per cent to £9.68m for the 27 
weeks ended April 3 1988. Turn- 
over increased by 14 per emit to 
£67.02m. 

Mr Reo S tahifl, chairman, said 
the result highlighted the group's 
strength in depth. Tbe hotels and 
inns division together with the 
casino division produced com- 
mendable profit growth which 
enabled the group to withstand 
lower profits in the property divi- 
sion and a setback in the finance 
division, he said. 

A split of profits showed: 
hotels and inns £62Gm (£4J37m), 
casinos £3. 02m (£&34m), property 
£1.0lm (£1.4m), finance (after 
interest) £107,000 (£L14m). The 48 
per cent increase in profits of the 
hotels and inns division was 
wihanepd by the plimtnaMnn of 
£0.73m in rents formerly paid on 
eight hotels, whose freeholds 
were acquired in 1987. 

The timing of property develop- 
ment varies from year to year, 
said Mr Stakis. Last year, most of 
the profits arose in the first half, 
whereas the bulk of profits thte. 
year should arise in the second 

iifltf 

Earnings per share 'increased 


by 10 per cent to 2.75p. Tbe 
interim dividend wfil toe Q.G2p par 
share, an increase of 15 per cent. 

• comment 

The overafl profits figure was 
much as expected »r«i the share 
price eased 6p to dose at lQlp. 
The divisional figures though, 
proved a rather mixed bag. 
Hotels chalked up a better than 
expected profit, on the back of a 
10 per cent increase in achieved 
room rates. Casinos, too. did well, 
helped by a recent refurbishment 
programme. But these perfor- 
mances were marred by a ten 
fold drop in finance profits, 
thanks in large part to losses 


from the stockbroker: 
ram, acquired a month L- , 
October crash. Profits from prop- 
erty were also down on test year, 
although this was a matter off van 
timing of deals and a strong per- 
romance is expected to the mo* 
ond half. Lowing ahead, the 
company is enthusiastic about 
prospects for the grotto Hi * 
whole. Even finance sboom move 
ahead tor the full year, after 
heavy cost cutting on the sto ck * 
broking side. Assuming the com- 
pany profits of £2Sm for 

the full year, the shares are 
highly priced on a multiple ctf to 
- a reflection ofiong standing 
hut probably fruitless hid specu- 
lation. • - - 


Market crash leaves 
Parrish £1.65m in loss 

BY DAVID WALLER 


Parrish, the quoted chain of 
regional stockbrokers which 
started life as a Newcastle depart- 
ment store, yesterday announced 
that it had incurred a pretax loss 
of £1.65m for the year to the end 
of January, compared to a profit 
of £548,000 hr the previous year, 
and £993,080 in the first six 
months of the year. 

The result was exactly to line 
with the figure dted to March 
this year when the company 
warned that the stock market 
crash had taken its toll an its 
business. 

Parrish said then that it would 

be obliged to make a £Llm provi- 
sion for doubtful debts, and that 
the trading result would be 
affected by dwindling volume. It 
also held a £49m rights issue. 

Yesterday, Parrish warned that} 
the events of the past six months' 
“will continue to cast their 
shadow” over the current year. 
But it believes it Is so stru c tur e d 
as to take advantage of opportu- 
nities to provide investment sov 
vices to private clients. 


Turnover was £9.63m (£1.66ni); 
the loss per share was 25.92p 
(profit of &52p). As foreshadowed, 
there is to be no final dividend. 


DIVIDENDS ANNOUNCED 


Date 

Current of 
payment payment 


Assoc. Paper hit 

C3b*'^ Artns. * — fln 
City of Gxtoxd - — fln 

de Morgan 5 - fin 

Inv Tit— ..fln 

..—.fin 


tint 


Fairbrbur 
GrandMet 
Guinness Peat —tint 
ITsans&Gros .—-.fin 
Local London Gp§_fln 
Marks & Spencer —fin 

Parrish — .fln 

Stakis — — int 


2.75 

1 

1.33 

1.85 

11 

St 

SJS 

LI 

18 

45 

&55 


July 1 


July 4 
Jute 22 
July 8 
July 15 


(L62t Sept. 5 


Omres- 

Toted 

Total 

pondtog 

tor 

last 

dte 

year 

yaar 

SjB 

► 

8 

. 

i 

aa 

Lto 

L9S 

L75 

- 

25 

• 

10J» 

SO 

18 

3J3 

65 

45 

45 

te 

12 

1.1 

te 

255 

175 

26 

23 

3 

75 

3 

Sti 

5.1 

45 

- 

1 

- 

054 

• 

158 


Dividends shown pence per share net except where otherwise stated. 

after allowing for scrip issue. tOn capital increased by 
its and/or acquisition Issues. §USM stock. SSUoquoted stock. 


BOARD MEETINGS 


Thw faSwl w fl ro c nputai hm noMad data* el 
bowtl n u Un pa IB ttw Stock Exchango. Such 
wbH o bb sra uaunfiy ham tor Bm purpoaa ol 


MOSS BROS, as part of its 
planned reoiganisation, has sold 
its children’s wear division to 
Spong Holdings, trading as ranch 
& Lack, for £195,000. 


noi «aaUaMB aa » whabar 1 
Marina or iloala and Iba nMMUBB Bhmn 
below are baaed maMy on Sasl yoor'a ttma- 


AMon. 
Hanaon . 


TODAY 

I WiI ii m O bbo b oMo, EBflflob CMne Ctay*. Ewo- 
nonan P wpefawJ Grot^ Pri aal Mariana. Itaftad 
SctantMc. WMan OaCocdon. 

Hnaia- Kanbroa l n wa aBii a m Tnag. 

■kb. London AdanHc bw. TiuH, Van. 


f laa ir W > O aa KM . 


FBrvuaon Inavairial . 
Hnbroa. 


RoSa A Nolan Compotar . 
Saltira I 


May 3D 
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JUM I 
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CONTRACT HIRE - 
IT’S OUR SERVICE THAT SETS 
US APART 

Why? Because we try a little harder to provide quality 
service but still at competitive rates. Let us prove it to you. Ring 
or write to Clive Hill today for a quotation and information 
about our Group. 



HJf - CONTRACT HIRE - mmmmm 

ffead Offk*; Master Road. TTM>rnabj. Orwiand. Tefc (0642) 75 0056 F«C (86tt) ^ ***- ft t | 
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Barclays Rank PLC 
Uoyds Bank Pic 


£50,000,000 

MULTI-OPTION FACILITY 

Arranged by 
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Underwriters 


Bartca Nazionale dd Lavcxo. London R rnnrh 
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In December, when we announced 
our results for 1987, we promised that 
they were the start of something 
even brighter. 


1988 Interim Results 
Pre-tax profits up 38% 
to £232.2m 

Earnings per share up 31% 
Dividend up 22% 


It will therefore be no surprise that 
in the half year ended 31st March 1988 we 
produced a pre-tax profits increase of 38 
per cent with every sector contributing. 

Heublein is meeting our best 


expectations; Inter-Continental Hotels 
and Pearle have continued their 
strong improvement; our many lead- 
ing brands are performing well; and 
trading conditions remain encouraging. 

Interest cover of 5.4 times 
demonstrates the company’s remark- 
able ability to generate cash. 

The group’s strategy is showing 
through clearly. 

GRAND METROPOLITAN 

....adding value 
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Strong progress at R.Dutch/Shell 


BY STEVEN BUTLER 

MR PETER HOLMES, ch ^rman 
of Shell Transport an 4 Trading; 
was yesterday peppered with hos- 
tile questions about the compa- 
ny’s involvement in South Africa 
at a rowdy annual general meet- 
ing of shareholders, shortly after 
reporting a strong set of first 
quarter results. 

The questioning dragged on for 
over an hour in the gymnasium 
at Shell’s London headquarters 
when Mr Holmes brought the 
meeting to a close after re-elect- 
ing current board members over 
strains of “We Shall Overcome” 
sung by about 30 shareholders 
protesting the company’s invest- 
ment in South Africa. 

First quarter net Income at the 
Royal Dutch/S hell G roup rose by 
18 per cent to £822m, while on a 
current cost basis, earnings 
soared by 50 per cent to £900m. 
Shell Transport and Trading 
earnings per share rose from 
22£p to 27p. 

The results came in at the 
upper end of analysts’ forecasts. 


Shell shares rose immediately 
after the announcement of the 
results, and then slid with the 
rest of the market to dose off % 
at £10 'A. 

Chemicals pot in the strongest 
performance, with earnings more 
than doubling from £114m to 
£232m. Margins rose throughout 
the chemicals business with 
increased volumes and higher 
capacity utilisation. Performance 
in the US, where earnings rose 
from £27m to £65m, however, 
could be affected for the remain- 
der of the year by last week’s 
refinery fire In Louisiana. 

In the refining and maritp Hn g - 
sector, profits rose from £263m to 
£292m, although these were 
boosted by £l06m from a property 
sale In Hong Kong. Outside the 
US, inventory losses amounted to 
£72m. In the US, earnings rose by 
£66m to £69m owing to improved 
refined product margins. 

In exploration and production 
businesses earnings fell from 
£476m to £37Qm due to weak oil 


prices. Oil production rose by one 
per cent of L8m barrels a day, 
while natural gas sales dropped 
by 12 per cent to 7J3Gbn cubic feet 
daily. 

The group's cash flow from 
operating activities increased 
from £libn to £L5bn. The long 
term debt ratio was 11 per cent 
Capital spending and exploration 
in the quarter came to £891m, 
and is estimated to be 10 per cent 
over 1S87 for the whole war. 

Mr Holmes defended Shell's 
decision to stay in South Africa 
and dismissed questioners who 
said the group would help to end 

yparthfliri by puDfog OUt 

He said that the worldwide 
campaign to boycott Shell had 
had no measurable Impact an the 
company’s business, and that 
market share losses in Europe 
had resulted from problems with 
Formula Shell petrol, which was 
withdrawn earlier this year. 

• comment 

Riddle: devise an oil price. 


exchange rate, and economic 
growth scenario in which an 
investment In Shell could go seri- 
ously wrong. The answer, it 
appears, would have to be a joke, 
as yesterday’s first quarter 
results show. Weak oil prices and 
the weak dollar have had little 
effect on what is, at least tern 
rarily, the world's most profits! 
oil company. This very strong 
performance may be difficult to 
maintain however. The 17 per 
cent rise in commodity chemicals 
sales must be the result of res- 
tocking in the face at stnmger- 
than-expected economic growth, 
and is likely to soften in the 
months ahoad. The r efiner y fire 
could also knock a very big hole 
in US earnings, depending on the 
extent of the damage, which still 
has to he assessed. Still, when 
one side of Shell goes down the 
other goes inexorably up, and 
even if Shell to reach the 

£3bn earnings that many ana- 

lysts expect this year, it appears 
a fortress of strength next to its 
rivals. 


J W Spear 
dividend dispute 
intensifies 

A dispute over the dividend pol- 
icy of J.W. Spear, games and toys 
manufacturer, between the com- 
pany’s board and Allied Enter- 
tainment, which holds 15.7 per 
cent of Spear shares, intensified 
yesterday. 

At Spear’s agm earlier this 
month Allied argued that the pro- 
posed 6p dividend was too hi gh 
and the money could be better 
applied to the business. Yester- 
day the Spear board wrote to 
shareholders urging support for 
its policy in a poll on May 19, but 
in a rival letter Allied argued 
that “dividends should only be 
paid out of profits.” 


Ultramar declines to £13.9m 


Chelsea Artisans 

Chelsea Artisans, mirrored panel- 
ling company, reported pre-tax 
profits almost trebled, from 
£804)00 to £224,000, for 1987. Turn- 
over improved to £2 .06m against 
£1 424mA single final lp dividend 
is proposed, payable from earn- 
ings per 5p share of &3p (6L2p). 


BY STEVEN BUTLER 

NET PROFITS at Ultramar, the 
diversified oil company, slipped 
in the first quarter of this year to 
£13.9m. compared to £15.3m in 
the first quarter of 1987, while 
turnover fell by £10m to £280.1m. 

Net profit from continuing 
activities, however, showed a 
small increase, from £14-9m to 
£15. lm, while at the pre-tax level, 
profits rose from £36.3m to 
£37.5ul Earnings per share fell 
from 5.% to 5p. 

Ultramar said the results mm* 
in the face of sterling strength 
against the US gnf i Canadian dol- 
lars, which dominate the com- 
pany's business, and despite 
weakness in crude oil prices. 


Refining and marketing 
operations in eastern Canada 
were down sharply from £2L4m 
to £ 13.7m, resulting both from 
exchange rate losses and from 
declining margins for wholesale 
products. The California opera- 
tion, however, contributed £2m in 
profits, compared to a small loss 
the previous year, while interna- 
tional trading produced profits of 
EMm 

Profits from the Indonesian 
liquified petroleum guf operation 
declined from £7.9m to £6.9m 
despite a record of 38 LNG car- 
goes sold to Japan, a level of 
business which is not expected to 
be repeated this year. 


OH production In the first quar- 
ter averaged 27,300 barrels a day, 
while gas was produced at a rate 
at 45&5m cubic feet daily, for a 
combined total of 103,400 barrels 
of oil equivalent daily. OR explo- 
ration and production profits 
taken together fell from £7Em to 
£&5m. 

Ultramar said plans in the 
coming years include upgrading 
the Quebec refinery, appraising 
and developing North Sea discov- 
eries. increasing Indonesian gas 
production, and expanding 
upstream and downstream 
operations in North America. 
Worldwide exploration activities 
are also to be stepped up. 


Uncertainty continues in CCF’s market 


RESULTS OF CCF Group, finan- 
cial software house, were signifi- 
cantly lower in the first quarter, 
shareholders were told at the* 
annual meeting. The chairm an 
said that the opening months of 
the year had confirmed a cont- 
inuing uncertainty in its market 
At other annual meetings 
Aurora shareholders were told 


that orders In the first quarter of 
1988 were 27 per cent ahead of 
the comparable period. Pre-tax 
profits were significantly higher. 

World of Leather sales contin- 
ued to be ahead of budget and 
the board remained quietly confi- 
dent about the full year outcome. 

Brent Chemicals International 
was on target for the first four 


months and results were signifi- 
cantly ahead of last year. 

Catalyst Communications had 
started the year satisfactorily. 
Expansion plans were continuing 
and Age Communications, which 
was acquired recently, would 
form the basis of a new specialist 
media division. 


Votes in 
water 

company up 
for tender 

By Andrew Hlfl 

Big investors with a t hirst for 
the scarce voting stock of stat- 
utory water companies wflj get 
a rare chance to buy a substan- 
tial stake In one later this 


French water suppliers and 
UK construction groups have 
been bufidfng up large stakes 
in the companies fn prepara- 
tion for the possible privatisa- 
tion of the much larger water 
authorities. 

They may be among those 
tendering for the 4m &5 per 
cent ordinary shares offered 
for sale by East Angfim Water 
Company, based in Lo we stoft. 

The biggest attraction for 
these investees is likely to be 
the accompanying voting 
rights. Holders win get one 
vote per £1 share. The entire 
issue win rep re se n t 5A46 per 
cent at East Anglian's voting 
rights, but only after the pref- 
erence stock these shares 
replace is redeemed on Ante 
30. 

The minimum price which 
may be offered for each share 
is 200p. Recent activity in tin 
sector means some bids could 
be much higher, said S eymuui 
Pierce Butterfield, broker to 
the issue. 

Statutory water company 
Stock is now priced at between 
425p and 475p. representing 
almost a tenfold increase In 
price since February 1987, 
although some buyers have 
paid as much as 600p a share 
recently. 

Sealed tenders - and a 
cheque for the full tendered 
price - have to be submitted 
by May 19. All successful 
applicants pay the price they 
bid, but East Anglian's stat- 
utes limit the maximum which 
can be raised to ni.Tm. 17 it 
raises more, the number of 
shares issued will have to be 
scaled down. 

Meanwhile, Folkestone and 
District Water Company is 
offering £3.5m non-voting 7 
per emit redeemable preference 
stock 1998 fin sale by tender. 
The minimum price is £100 per 
£100 of stock. 


Local London profits more 
than double to over £8m 


BY DAVID WALLER 

Local London, the business cen- 
tre specialist, yesterday reported 
1967 pre-tax profits of £8. 16m. 
more than twice the £3.6m 
achieved in the previous year. 

The result was ahead of hro 
kers’ estimates - which ranged 
from £7.5m to £8L0m - and the 
shares closed unchanged at 480p 
despite a day of turmoil in the 
market at large. 

Mr Andrew Hhxrtoa, manag in g 
director, said that the figures 
showed that demand for office 
space within the Qompanias* 30 
business centres had been 
undented by the stock market 
crash last October. 

This was contrary to the 
impression given by the share 
price, which tumbled dramatic- 
ally in the crash. Mr Blurton said 
that, if anything, demand for 
space in business centres had 
Increased afterwards, 
levels at the year end a] 

100 per cent. 

The main business of the group 
is the conversion of properties 
into business centres, offices In 
which are then rented out to “ch- 
eats'’ in return for licence tee 
which covers services such as 


security, photocopying and 


When it joined the Unlisted 
Securities Market in September 
1986, it was capitalised at £&6m 
From that time, the company 
expanded rapidly through arouse 
tion and Us equity expanded 25- 
fold. Its market value reached 
Cl28m just before the crash; it 
now stands at £95m. 

Local Loudon derives income 
not only from the licence fee, but 
also from property trading and 
development Last year, licence 
fees *n^fwyute d to (£6.12m), 
offset by property outgoings of 
BL95m (CLRinQ. The surplus an 
disposals and sale and leasebac k s 
of properties was £6.76m (22.49m). 

Local London’s share of profits 
from related companies was 
£2-26m (£3,000). There was an 
extraordinary credit of £2.66ra 
(22,00m). Adjusted Burning* par 
share were 323p (I83p); cm the 
basis of pro perty assets of £70 An, 
net assets per share rose 21 per 
cent to 333p, 

• comment 

Local London Is unique In the 


property world. As a “space 
retailer”, it buys awkward prop- 
erties that may not respond to 
conventional development. 
Invests scone money and consid- 
erable management resources 
ir[tn running them as business 
centres, and then reaps rental 
in coui B of as much as £100 per 
square foot. It is also canny 
<m fui gh to take profits via sale 
and leaseback arrangements and 
pro pe rt y trading. The result is a 
company which offers impressive 
earnings growth from its busi- 
ness centres alone, sweetened by 
trading profits and underpinned 
by property assets. This attrac- 
tive combination was justly 
accorded a premium rating in 
pre-crash markets, and in the 
period between joining the USM 
and the mid of October last year, 
the s Imres outperformed more 
t frap threefold. Since the crash, 
the shares have underperformed 
by 6% per cent. This reflects 
fears of more share issues, but on 
fundamentals, Local London's 
business is unaffected. Assuming 
pre-tax profits of £U.5m this 
year, the company is on a modest 
prospective p/e of just over 12. 


Monarch Res £18m cash call 


BY KENNETH GOODING, MINING CORRESPONDENT 


Monarch Resources, the gold 
mining company with operations 
in Venezuela, is to raise £1735m 
after mg ynsHs by a three -for-ten 
rights issue and a subscription 
issue. 

The rights issue wifi involve up 
to 3m new ordinary shares at 
525p each, compared with Tues- 
day’s closing price of 655p and 
295p when the company was 
floated on the London Stock 
Exchange last July. 

Industrie und Handels bank 
Zurich, a private Swiss bank 
which approached Monarch with 
the view of becoming a major 
shareholder, Is to subscribe for 
500.000 new ordinary at 600p 
each. 

The bank’s new shares will not 
lalify for the rights issue and 
te subscription will give it 3.7 
per cent of the enlarged Monarch 
capital. However, Industrie und 
Handelsbank is also 100 per emit 
sub- underwriting the rights 
issue and will fllrnngt certainly 


take its stake above 3,7 per cent 
Morgan Grenfell and Co has folly 
underwritten the Issue. 

Mr Adrian Nash, Monarch's 
chief executive, said yesterday 
that Global Resources Interna- 
tional NV. a vehicle mainly for 
South African Investors and Mon- 
arch’s major shareholder with 
3L4 per cent, would arrange for 
its share of the rights to be taken 
up. 

Mercury Asset Management, 
an S G Warburg group fund, with 
8 per cent, had also indicated 
that it would take up its rights. 

Mr Nash said the £6£m raised 
by the placing last July would be 
used as originally intended - prin- 
cipally for the early construction 
and operation of a plant to pro- 
cess gold from tattings (waste 
damps) in the Mocupia Gorge in 
the Venezuelan state at Bolivar 
and to complete at least one frill 
mine feasibility study by not 
later than December 1989. 


The additional funds being 
raised would be used mainly to 
undertake similar exploration 
programmes in new concession 
areas, said Mr Nash. As a result 
of this work the group would be 
In a position by December 1991 to 
raise finance to bring other gold 
mining operations, of significant 
size, into production. 

Mr Roger Barnes, Monarch's 
technical director, said recovery 
of gold from the Mocupia Gorge 
tailing s would begin in October 
and produce metal at a cash cost 
of $203 an ounce to give an oper- 
ating profit, when there is full 
production by the year- end, of 
$400,000 a month. 

Monarch's preliminary results 
for 1987 show a net profit after 
losses of $51,000 attributable to 
equity interests, of $627,000. At 
the end at 1987 the cash balance 
was ?lO.B94m-The unaudited bal- 
ance sheet as at March 31 showed 
'cash balances of $8. 483m. 



THREE 

MONTHS ’ 

REVIEW 


ASSURANCE 


Pre-tax profit increases 

to £47.5m 


★ Operating profit before 
taxation increased by 68% to 
£47.5m(1987£28.2m). 

★ Satisfactory growth in life 
business. 


★ Strong increase in United 
Kingdom non4ife profits. 

★ Stable non-life results 
elsewhere* 


★ Strong financial position with 
shareholders’ funds of £ 1,210m. 


THREE MONTHS’ HIGHLIGHTS 


3 months 

1988 

Unaudited 

3 months 

1987 

Unaudited 


Total premium income 

£850.3m 

£838.8m 

+1% 

Operating profit before taxation 

£47.5m 

£ 28.2m 

+68% 

Operating profit after taxation 

£28-2m 

£ 17-5m 

+61% 

Earnings per share 

6.7p 

4.2p 

+60% 



ASSURANCE 


Commercial Union 

Assurance Company pic 


COMPANY NEWS IN BRIEF 


HENRY BARRETT has acquired 
Gainsborough Steel for £90,000 
cash. Gainsborough, which dis- 
tributes re-useable steel products, 
incurred a loss of £9,749 in the 
year to September 30 1987 and 
had net assets on that date of 
£74,499. 

GRAHAM MOTOR GROUP: TSB 
Group has received acceptances 
of its offer in respect of L98m 
ordinary shares (18.66 per cent). 
The number of ordinary shares 
which it now owns or has 
received acceptances tar Is 7.43m 
(70.1 per rant). This is in addition 
to its original stake of 125,000 
shares. 

READICUT INTERNATIONAL 
subsidiary, Shaw Packing, has 
purchased Accrington Packing 
and Storing for £286,000 cash. 
PETROCON GROUP has disposed 
of the businesses and certain 
assets of Petrocon Drilling Tools 
and Petrocon Wood Oilfield Rent- 
als (a joint venture with John 
Wood Group) to a consortium of 
management, John Wood and 
Investors in Industry, for £L8m 
in cash. The buyers will also 
miter into a five year lease agree- 
ment covering the rental division 


HQ rite in Aberdeen. 

BPP HOLDINGS has paid £40^00 
for 77 jj per cent of Biackstone 
Press. Put and call options have 
been granted for the remaining 
shares. The consideration is to be 
satisfied by the issue erf ordinary 
shares. Biackstone was formed 
recently as a result of a manage- 
ment buyout of various book 
titles, publishing agreements and 
stock of books from Parks 
Bookshops for £157,861. 

BASS: The agreement with Holi- 
day Corporation for the acquisi- 
tion of Hobday Inn International 
assets and 13 Holiday Inn hotels 
in tiie US for $475qt (rasgrw) has 
been substantially completed. 
Bass now operates and franchises 
149 Holiday Inn hotels worldwide 
and hag exclusive rights to the 
Holiday Inn name and trade 
marks outside the US, Canada 
and Mexico. 

BRITOXL: British Petroleum’s 
increased offer of 500p in cash 
and its increased share alterna- 
tive of one BP share plus 240p in 
cash will close on June 22 1988. 
BP owns, through purchases and 
acceptances, over 97.5 per cent erf 
BrrtoiTs ordinary equity. 


YORKSHIRE CHEMICALS is to, 
form Yorkshire Americas In the' 
first step towards the creation of 
a broadly-based chemical busi- 
ness in the US. Yorkshire Amer- 
icas has acquired Nachem, based 
in Massachusetts, which speci- 
alises in the sailing and distribu- 
tion of high performance special- 


ity chemicals. Yorkshire win pay 
a maximum S4jm (£2.1m). 
HAWT1N is acquiring Fordline, a 
private nwnpsny trading as Roof- 
Tec, a supplier of roofing tiles. 
Total consideration is £130,000, of 
which £30,000, payable in cash, 
relates to the acquisition of the 
leasehold property. 


SUMMARY OF RESULTS 
FOR THE YEAR ENDED 
31 DECEMBER 1987 



1987 

1986 

Turnover 

£1 53.4m 

£ 160.5m 

Profit before tax 

£2.99m 

£2.4 lm 

Earnings per share 

42.4p 

36.6p 

Dividends per share 

14.5p 

lOp 

Net assets per share 

368p 

S30p 


Copies of the 1 987 Report and Accounts 
can be obtained from the Secretary: 

HENRY BOOT & SONS PLC 

Banner Cross Hall 
SbeffieldSlI 9PD 
Telephone: 0742 55433 1 

CONSTRUCTION . HOUSING, 

RAILWAY ENGINEERING, PLANT, PROPERTY DEVELOPMENT 


US$100,000,000 
FLOATING RATE DEPOSITARY RECEIPTS DUE 1S97 
Issued by The Law Debenture Trust Corporation pic evidencing 

entitlement to payment of principal and interest on deposits with 


Banca Nazionale del Lavoro 

{mcorporated aitmlaiaitodiCndiiaiBDvitoPubblicom the Republic of Iaziy) 

London Branch 
Notice is hereby given that the Rate of Interest for Coupon No. 1 2 has 
been fixed at 7.75% pa and that the interest payable on the relevant 

Interest Payment Date, August 12, 1988 in respect of US$10,000 

nominal of the Receipts will be U SSI 98.06 end in respect of 
US$250,000 nominal of die Receipts will be US$4,951.39. 


I May 12, 1930, London 
l By: Citibank. NJL (CSS1 Dept), Agent Bank 


CITIBANK 


CLASSIFIED ADVERTISEMENT RATES 


single 

Per Urn col cm 
{min. 3 lines) (min. 3 ems) 
C £ 


Appointments 

14.00 

47.00 

Commercial and Industrial Property 

12.00 

41.00 

Residential Property 

10.00 

34.00 

Business Opportunities 

HUM 

43.00 

Busin esses For Saie/Wairted 

13-00 

44.00 

Personal 

moo 

34.00 

Motor Care, Travel 

10.00 

34.00 

Contracts, Tenders 

1340 

m cm extra | 

44.00 

[NQn 30 cma) 


For further details write to; 

—W ed i W i u i n e e i uu iS Wenet 
RMABCIAI. TIMES, 10 CANNON STREET, LONDON EC*» 4BY 


PORTSMOUTH 

BUILDING SOCIETY 


Notice is hereby given in accordance with the Society's Rules that as 
. from 15th May 1988 the following rates of Interest per annum wilt 
be paid on the various types of investment account 

Ordinary Share 3.75% 

7 Day Share 5.40% 

30 Day Share 6.70% 

90 Day Share 6.90% 

3 Year Period Share 7.10% 

Subscription Share 5.40% 

The Rate of Interest on all discontinued issues of 
Notice and Period Shares will be reduced by 050% 

*" — — ‘ ■“i UMii n n ir iMiMil 

* *" TTiiii ‘ nmnufl wii fcm p-r ——. 

POl an UqAoae (0T«n 2SUaL 


Equivalent 
to (where 
income tax 
is payable 
at the basic 
rate of 25%) 


5.00% 
7 m 
&93% 
9m 
9.47% 
7m 


LIT Holdings PLC 

(TtfiMxrmt u Bnetand No. J11&133 

Pla cing of 15,000,000 9.47 percent 
cumulative redeemable preference shares 
1998-2008 of £1 Mi«h at par 

(p«nd iqiag to 40p per ■hara. the h » l » nmhrfng payable xo »na M ijnjy igaa. 
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Associated Paper sees 
modest midway growth 


UK COMPANY NEWS 


BY VANESSA HOULDER 

DESPITE a slow start to the year, chairman. E 
Associated Paper Industries yes- Tenza, wide 
terday reported pre-tax "profits up self-adhesive 
6-8 per cent to £3.25tn for the six a delay in in 
months to April 2 1988. Turnover reorganisati 
rose marginally from £AZ3m to the instaDat 
£43.2m. machine at < 

/Profits for the papermakmg 

and paper and fflm converting w???™ 
(tivlronn vMpK w»mmitnri r« en heen i nt e ns e 


rhainnflW HOWEVET eamfogS-Ot 
Tenza, which makes a range of 
self-adhesive products, fell due to 
a delay in increasing' prices and a 
reorganisation associated with 
the installation of a new coating 
machine at a' cost of £750,000. 


□y pnwwo 

Worldwide competition had 
*n intp«w> m the damp in g foil verier ijBi 


• comment 

In the course of the decade, 
API has amassed a clutch of spe- 
cialist niche businesses and, as 
such, is considered a solid, if 
slightly un e xciti ng , bet. The last . 
half year, however, was marred 
by problems with the two acqui- 
sitions tnaflp. in 1985-86. F3m con- 
verter Tenza took too long to 


1 1 * i v;j itTTIWiF > [ iJi * i ' - J H > j j i m rci-l 


stamping foil operation, responsi- 
ble for 25 per cent of sales, 
declined from tL47m to £900,000. 
The air conditioning, purification 
and distribution division mqjfo 
2891^000, compared with a loss of 
£1,000 in the comparable pwinfl 
last year. 

The company -made an 
exchange gain of 2395,000 on a 
loan repayment which offset 
Merest charges of £324,000/ 

Most companies in the paper- 
making and paper «nA fTVm con- 
verting division had a good half 
year; said Mr Charles Rawlinson, 


yoirmnp ^ yf im jar xUsWuUSOXL. la 

the US, turnover had been 
affected by a reduction in 
demand for certain types of foil 
and a major re-organisation of 
the Bales force. 

The -air comHtto n in g , purifica- 
tion and distribution businesses 
cantoned to progress and have 
produced excellent results, Mr 

Rawlinson said. 

Bandogs per share increased 
from 9-Gp to lXJ-4p. The interim 
dividend is increased from 2^» to 
2.75p. 


onto its customers, while the US 


through a major reorganisation 
of its sales force. On top of that, 
the stamping foil division saw 
margins under pressure as a 
result of the strength in the 
pound. But the company is confi- 
dent that things are settling 
down and this period of consoli- 
dation will give way to one of 
growth. With gearing at 22 per 
cent, the company is seeking 
acquisitions, particularly for its 
sandier air conditioning division. 
Analysts expect the company to 
make about £7-2m for the year, 
which puts the shares, up 2p to 
243p, on a fair rating of 10. 


call Gandalf to join London market 


BY PHILIP COGGAN 

Gandalf Technologies, a Cana- name of Tolkien's wizard was the chief executive who was in 
than data communications group, particularly apposite for a tech- London yesterday to make a pre- 
will shortly join the London nology-related company. satiation to institutions, 

stock mar ket via an introduction. In 1981 the company joined 
The company produces “net- both NASDAQ, the US over the Mr Baflgy said he believed the 
work systems" which. imv van- counter, market, ami the Toronto future belonged to large indepen- 
ous types of computers »n«| ter- stock wntong B at' the —nw t-mw dent data communications 
urinate and allows information to After a dip in 1983, profits have 8 r0 °P s w bich can after a worid- 
be passed between them. grown steadily in recent years wide service. 

Gandalf was founded in 1971 by from C$6 J.7m in 1987 to C$12£6m 
Mr Des Cunningham and Mr last year. Gandalf has built up a 9J> per 

Cohn Patterson, two Englishmen “We need a London listing cent stake in CASE, the loss-mak- 
who had emigrated to Canaria because around a third of our big UK computer services group, 
One of the men was a ten of Lord business is in the UK and apod made merger approaches ear- 
of the Ring s and AwiAri that thr* Europe,* said Mr Jamas Rafla y her this year. 


saltation to institutions. 

Mr Bailey said he believed the 


Gandalf has buOt up a 9.5 per 


Barclays 
to pay £8m 
for travel 
company 

By David Barchard 

Barclays Bank is to buy Page 
and Moy Holdings, the Leices- 
ter-based travel company 
which operates Barclay card 
Holiday Club, for £8m- The 
company specialises in reader . 
holiday offers through maga- 
zines and dating to be the UK’s 
largest direct supplier of retail 
travel services. 

Barclaycard Holiday Club, 
which is expected to provide 
50,000 overseas holidays this 
year, makes up about half of 
Page and Hoy’s business - its 
other activities include mar- 
keting services and canal nar- 
rowboat holidays. 

London Weekend Television, 
which owns 67.7 per cent of 
Page and Moy Holdings, said 
yesterday that it was highly 
satisfied with the sale price, of 
which Its share will be 2 5.4m . 

■ The sale is part of LWTs 
policy of shedding activities 
outside its core business. 

The three minority share- 
holders, who founded the com- 
pany, have received identical 
terms. 

Page and Moy reported a 
pre-tax profit of £928,000 in 
the financial year ending 
November 30 1987, at which 
date it had assets of £&27hL 

Mr Peter Ellwood, chief 
executive of Barclaycard said 
yesterday that its large corpo- 
rate client base could help 
Page and Moy expand its mar- 
keting services business. 

"The Page and Moy opera- 
tion fits in well with our other 
travel related financial ser- 
vices." he said. 


Guinness Mahon demerger date set 


BY DAVID LASCELLES, BANKING EDITOR 


THE PROPOSED demerg e r of the 
Guin n ess Mahon investment 
banking operation from Guinness 
Peat Group is to go ahead in 
June, GPG announced yesterday. 

The long-awaited move, which 
was delayed over tax problems, 
will enable Equiticorp to realise 
part of its 61 per cent stake in 
GPG and reduce its indebtedness. 

The new company, which will 
have ils own listing on the Lon- 
don Stock Exchange, will consist 
of the Guinness Mahon merchant 
bank, and associated asset man- 
agement and securities trading 

Mr Geoffrey Bell, executive 
chairman of the holding com- 
pany, Guinness Mahan Holdings, 
said the flotation “means we will 
now be able to get on with the 
business of banking and wiairiwg 
money." 

An extraordinary shareholders 
meeting has been called for June 


External net 
assets down 

Net asset value of Externa] 
Investment Trust fell to 703.47p 
at the end of March, compared 
with 626.08p.Earnings were 
15.82p, against 22.37p last 
time. The directors are recom- 
mending a final dividend of lip, 
making 20p (I8p) for the year. 


City of Oxford 

Net revenue of City of Oxford 
Investment Trust advanced from 
£359.038 to £517,954 in the year to 
lend-March 1988. Net asset value 
stood at 79.2p per shar e, down 
from 8&3p a year earlier A final 
dividend of l.325p is proposed, 
making 1 525p (L75p) . 


3 to approve the demerger, and 
dealings in the new shares are 
expected to start on June 6. 

According to details released 
yesterday, Guinness Mahon’s pro 
forma profits after tax in the six 
months to March 31 were ELQ4m 
on share capital and reserves 
which amounted to £80m at the 
end of last September. Net assets 
per share at that date were 124p, 
and total assets were £941 m. 

Mr Bell said the bank would 
have a dean and strong balance 
sheet Its strategy would be to 
concentrate its capital in markets 
where it could obtain a high 
return: this meant running down 
operations in locations such as 
Zurich, the Cayman Islands and 
Dublin which bad been less suc- 
cessful, and regrouping them 
mainly in the UK 

As well as doing corporate and 
project finance work, the mer- 


chant bank wfU engage in private 
banking. Mr Bell said. Securities 
trading and asset management 
would also be developed. 

After the demerger GPG will 
consist of Fenchurch, Its Lon- 
don-based insurance broker, 
Guinness Mabon Capital Corp. its 
New York-based arm which com- 
prises fund and asset manage- 
ment, and executive compensa- 
tion advisory businesses. Its 14 
per cent stake in Guinness Peat 
Aviation is being sold at a price 
which is expected to cancel out 
the group's $200m of debt 

Mr Michael Kerr-Dineen, who 
will continue as chief executive, 
said the company's earnings 
would be about £i8m a year. 

Equiticorp has said that it does 
not consider GPG to be “a core 
asset”, implying that its stake 
will be sold at some point, 
though there are no negotiations 
under way at the moment 


Capital and Counties in 
market for further funds 

BY PAUL CHEESERtGKT, PROPERTY CORRESPONDENT 


Capital and Counties, the prop- 
erty investment and development 
company, yesterday went into 
the market for fresh funds when 
it placed a £50m 9% per cent 
-mortgage debenture stock 2027. 

The issue reflects the group’s 
continual financing needs for a 
major development programme, 
centred on three large shopping 
centres at Thurrock, in Essex, 
Bromley in Kent and Watford in 
Hertfordshire. 

Capco started another venture 
this week when it agreed with 
the Crown Estate a plan for the 
development of a £21m speciality 
shopping centre at the old Ken- 
sington Palace barracks in west 


London. The group will have 20 
per cent of the development. 

J. Hear) 1 Schroder Wagg agreed 
to subscribe or procure subscrib- 
ers for the issue which is the 
second tranche of an existing 
stock. After the placing there will 
be £100m of this debenture stock 
in issue. 

The gross redemption yield of 
the new stock was set at a mar- 
gin of 1.4 per cent above yester- 
day's gross redemption yield of 9 
per cent treasury loan 2008. 

The issue was placed at a price 
of £94.227, of which 25 per cent is 
payable an acceptance and the 
balance by November 30 1SS8. 


Mr Peter Hunt, one of Equiti- 
corp’s representatives on the 
GPG board, is expected to resign 
shortly, though he will stay an 
with GPG in a consultancy role. 

He confirmed that there was a 
disagreement between Equiticorp 
and Lord Kissin, G PC's founder 
and 5.4 per cent shareholder, over 
payments connected with last 
year’s acquisition by Equiticorp 
of its 61 per rent stake. Equiti- 
corp had written to the Takeover 
Panel explaining^ its position, he 
said. 

GPG reported yesterday that 
its pre-tax profits in the six 
months to March 31 were £1 4.32m 
compared lo in the same 
period last year. Because of a 
higher tax charge, the net earn- 
ings per share were 3.55p, down 
from 4.2p. An interim dividend of 
l.lp is to be paid, the same as last 
year. 


Rechem to join 
stock market 

BY PHILIP COGGAN 

Rechem Environmental Services, 
a company which specialises m 
the disposal of chemical waste by 
incineration or chemical treat- 
ment, is set to join the stuck mar- 
ket within the next few montits. 

Rechem ’s plans were revealed 
by Mr Roger Brooke, the chief 
executive of Candovcr Invest- 
ment, which backed Rechem *s 
management buyout in 1955. 

Mr Brooke told Candovcr 
shareholders at the annual gen- 
eral meeting that he would be 
"surprised and disappointed if. 
when Rechem obtains a listing, 
the value of Caudover’s invest- 
ment docs not increase substan- 
tially above our present valua- 
tion." 


Frdk. Cooper buys 
Gibbons for £2.5m 


BY PATRICK DANIEL 
Frederick Cooper, the acquisitive 
industrial holding company, is to 
add Gibbons of wmenhall, the 
West Midlands ni mwifa i iniyr Of 
domestic locks, to its list ed 17 
acquisitions in the last two years. 

Cooper will pay a £25m consid- 
eration comprising £250,000 in 
cash and the remainder in new 
ordinary and n m n w a- t f hie prefer- 
ence shares. 

Mr Bridie Kirir. Cooper's, chair- 
man, who - has revamped the 
group since taking over in 
ary 1986. said the acdtdsitkm will 


enable the group to develop its 
architectural ironmongery and 
security products division at a 
more rapid pace. 

Gibbons riwrig nu and mamifaft - 
ture s a range of high-quality 
locks, using advanced computer- 
aided techniques, for the domes- 
tic housing market. For the year 
ended July 31 last it had a pre-tax 
profit of £4314100 on turnover of 
gftn . 

Gibbons' senior management 
will remain with the company 
under service agreements. 
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Marks & spencer 

RESULTS FOR THE FINANCIAL YEAR 1987/8 

The year has been one of continuing expansion and investment both at home and overseas. 

The second half in particular showed significant sales and profit increases. 

New merchandise and new services were introduced for our customers and 
investment in store modernisation and information technology has laid the foundation 

for continuing success in the future. 

PROFITS 

Profits exceeded £500 million for the first time. 

Group Profit before tax was up by £69-6 million, an increase of 16-l°/o. 

; EARNINGS 

Earnings per share increased by 17 -3% bom 10*4p to 12 -2p. 

SALES ; 

UK sales increase for the 53 week year was 9-6% of which 7*6% was volume growth. 

Clothing sales recovered strongly in the second half of the year. 

The expansion of homeware ranges continued and food sales were ahead of national 

retail food figures. 

DEVELOPMENT r 

Capital expenditure of £200 million was invested in the UK. 

Sales floor footage in the UK increased by over half a million sq. ft. 

We have now modernised over 75% of the UK footage. 

INTERNATIONAL 

Our stores in Europe have continued to perform well. 

The acquisition of Brooks Brothers and the opening of our first store in Hong Kong 
since the year end are significant steps in our international development 

FINANCIAL SERVICES- 

M&S Chargecard is now used by over 2 million cardholders. 

Sales on the Chargecard are currendy over 15% of the UK turnover. 


Exterior liHematioiiai Limited 


G ua ran tee d Boating Rate Motes due 20G1 

Unconditionally Guaranteed as to roment 
of principal and Interest by 

Banco Exterior de Espafta, SA. 

(Incorporated wfthBm^fob^toTteiQniickHn of 

■ ijiiceteheffthygivoo that fc>rthe ate monlhs Inters^ Period from May 
12 1938 to November 14, 1988 the Notes wB carry an Interest ftate d 
ftifafyo per Annum. The Merest payable on the relevant Interest 


principal amount of Notes. .../ 

By: The Ghee* Manhattan Bank, NA. 
; uredon. Agent Bank 

May 12, 1B88 


GROUP RESULTS 1987/8 


Group Total Sales (exd sales tax) up 8-5% 
Group Profit before Tax up 16 -1% 

Group Earnings up 17-1% 


£4,577-6 

£501-7 

£323-3 


The Beard has recommended that the total dividend for the year is increased to 5-lp per share (last year 4-5p). 


Marks & Spencer has an AAA rating for long term debtjnm Moody's and Standard & Poor’s. 

The abotxfiigtaa do tun constitute a fttti Fma n d al S tate ment. Copiestrfthe Repm and Atajw&for &87/8toiIlbemaiItdtoshdrch0id*rsfrom tfxh June. 
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UK COMPANY NEWS 


All-round growth boosts 
Harrisons & Crosfield 


BY ANDREW HILL 

Harrisons & Crosfield, the chemi- 
cals to plantations conglomerate, 
increased profits by 43 per cent to 
£90.1m before tax in 1987 against 
£63m previously. 

Turnover rose 7-3 per cent to 
£l.63bn (£l.52bn) and earnings 
per share increased by 50 per 
cent to 47p (3L4p). 

All divisions contributed 
improved profits. The pre-tax fig- 
ure was boosted by an £S.9m 
(£2L3m) surplus on the disposal of 
properties and investments, 
including about £5.5m on the sale 
of Durham Chemicals distribu- 
tion business. 

The growth was led by chemi- 
cals and industrials, in which H 
& C has invested heavily in 
recent years. The sector supplied 
30 per cent (32 per cent) of group 
turnover and an unchanged 38 
per cent of total divisional prof- 
its. Chemicals and industrials 
profits rose to £37.7m (£30 2m) on 
turnover of £483m (£485m). 

H & C’s traditional plantation 
business - in Indonesia, Malay- 
sia, Papua New Guinea and India 
- was hit by bad weather, but 


the adverse effects were offset by 
rising commodity prices. Rubber 
prices were stable, but palm oil 
prices recovered from an average 
$257 a tonne in 1986 to about £400 
a tonne at the end of 1987. Planta- 
tion profits increased to £23.6m 
(£18.7m), 24 per cent of the divi- 
sional figure, on turnover down 
slightly to £80m (£8im). 

Pauls, H & C’s malt and food- 
stuffs operation, made £17.5m 
(£14 .Sm). including about £3m 
profit from Associated British 
Maltsters, bought last July. Sales 
increased to £372m (£329m). Prof- 
its from timber and building sup- 
plies unproved to £l5m (£lL7m) 
on turnover of £309m (£292m) and 
general trading turned over 
£384m (£330m) and returned prof- 
its of £5.4m (£3 -5m). 

H & C said £4xn was lost 
through currency translation and 
the strong pound also cut aver- 
age shareholders' funds to £419m 
(£426m). Return on capital 
employed was up from 13.7 per 
cent to 18J3 per cent. 

A 16p final dividend is recom- 
mended, making 26p (22p). 


O comment 

H & C. which is beginning to 
cultivate its public image, was 
perhaps understandably annoyed 
that the latest market dive coin- 
cided with these profits, which 
were ahead of most expectations. 

The group's shares dropped 20p 
to 5S8p. Whether they look cheap 
or not depends to some extent on 
whetber the £83m surplus on dis- 
posals in yesterday's figures can 
be repeated. The company says 
its building suppliers' gradual 
exodus from prime town centre 
sites and some profit on the sale 
of subsidiaries will contribute to 
a similar surplus in 1988. On the 
strength of that and H & C’s 
declared devotion to the planta- 
tion business, which observers 
were earmarking for disposal, 
some analysts are forecasting 
pre-tax profits of £115m or more 
this year. The prospective 6.7 per 
cent yield Is attractive in itself 
and on a prospective p/e of about 
10.5, the shares are worth keep- 
ing. 


APG buys 11% Caffyns stake 


BY CLAY HARRIS 

EMERGING YESTERDAY as the 
holder of a 1054 per cent stake in 
Caffyns, Eastbourne-based motor 
dealer, Allied Partnership Group, 
building services and plant hire 
company, denied any intention of 
mounting a takeover bid. 

APG already owns 11 per cent 
of Lyon & Lyon, Ford dealer 
based in Batley, west Yorkshire. 
"We like some of the more under- 
valued situations in the sector" 
said Mr Martyn Rose, chairman. 

His company would suggest to 
Caffyns possible trading links 
with APG Finance, its lease-brok- 
ing business. It did not intend, 
however, to seek full ownership 


of any dealership. 

APG bad no connection to Mr 
Colin Gil trap, the New Zealand 
motor dealer, who owns 8.43 per 
cent of Caffyns, he added. 

Mr Alan Caffyn, rhairmam and 
chief executive, said he would 
accep t Mr Rose's invitation to a 
meeting, but noted that the com- 
pany was firmly under family 
control Because of a two-tier 
share structure, APG and Mr GO* 
trap respectively control only 656 
per cent and 5.25 per cent of vot- 
ing rights. 

Formerly Allied Plant, APG 
specialises in hiring and distribu- 
tion of forklift trucks, railway 


wagons and site accommodation. 
It also operates as a civil engi- 
neer and building contractor. In 
1987, APG reported pre-tax profits 
of £3.6m on turnover of £56 5m. 

The disclosure yesterday ended 
more than a week of speculation 
sparked by the Water Authori- 
ties 1 Superannuation Fund’s dis- 
posal of most - perhaps all - of 
its 85 per cent bolding. Mr Rose 
said APG's holding had been 
"batched up” for it through mar- 
ket purchases in recent weeks. 

Despite APG’s bid disclaimer 
and general market weakness. 
Caffyns shares closed lp higher 
at 560p. 


TMD rises Fairbriar well ahead 
by 19% at 0 f expectations 

midterm 


TMD Advertising Holdings, 
specialist agency quoted on the 
GSM, reported interim pre-tax 
profits ahead by 19 per cent at 
£600,000, against £504,000 last 
time. In the six months to Feb- 
ruary 29 turnover improved 
from £38.5 9m to £35.03m, a 
rise of 23 per cenL 

After tax of £228.000 
(£200,000) earnings per 5p 
share came out at 65p (5.7p). 

Mr David Reich, rhalrman, 
said that the results showed 
the progress for which the 
company had hoped at the end 
of the previous year and he 
looked forward to the rest of 
the year with confidence. 

In the present six months 
AMS (Advertising) North was 
acquired. Renamed TMD Man- 
chester it brought the group's 
total US billings to more than 
£73m. 

de Morgan profit 
surges to £1.5m 

de Morgan Group, a specialist 
adviser on commercial prop- 
erty acquisitions, investment 
and financing, raised its prof- 
its from £622,000 to £1.47m 
pre-tax for the year to April 6 
1988. 

When the group joined the 
GSM last Hay the directors 
forecast profits of £970,000 and 
a dividend total of l.65p. In 
the event, a final of 155p lifts 
the payout to 25p. 

T urn over for the past year 
improved from £1.37m to 
£2.63m- After tax of £533,000 
(£238,000) and minority credits 
of £2,000 (nil) earnings per 5p 
share amounted to 6.27p 
(2.91p). 

The directors said that the 
current year bad started well 

They intend seeking a full 
listing for the group’s shares 
in the near future. 


BY CLARE PEARSON 

ANNUAL pre-tax profits of Fair- 
briar, the Surrey-based housing 
developer, came out way ahead of 
market expectations yesterday at 
£3.55 a, a 51.5 per cent increase, 
on turnover up 79.7 per cent from 
£149Sm to £25 jm. 

Earnings per share in the year 
to March 31 advanced 93.5 per 
cent to 25.7Bp (15.38pi. There is a 
final dividend of 5p (3J3p). mak- 
ing 6.Sp (4.gp) for the year. The 
company is proposing a one-for- 
one capitalisation issue. 

Mr Remo Dipre. chairman, said 
Ryan of Wiro borne, the Dorset 
housebuilder which Fairbriar 
bought last June, had been inte- 
grated “much more quickly and 
successfully" than had been 
anticipated. 

The results are merger 
accounted, with the previous 
year's figures adjusted. About 
Elm of interest charges were 
roiled up into working capitaL 

The company is aiming to 
develop a portfolio of commercial 
properties to complement its resi- 
dential developments and has 
bought sites at Southampton, 
Kew. Tunbridge Wells, and in 
Dorset 

In the current year, it esti- 
mates that rental income will 
reach about £400,000, approxi- 
mately double last year’s level. 

Fairbriar has a three-year land 
bank at the current rate of 
growth. It is currently working 
on 16 sites in such areas as 
Epsom and Haywards Heath. 


• comment 

Fair briar's magic touch leaves 
most analysts speechless with 
admiration, it seems the only foe- 
tor that can explain its otherwise 
mystifying discount in the mar- 
ket to other developers such as 
Wilson (Connolly) and McCarthy 
& Stone that boast comparable - 
though lesser - margins is the 
current unmarketability of the 
shares. This will be ameliorated 
somewhat by the scrip issue. Its 
main virtue is that it is more 
flexible than other developers, 
building £500,000 luxury houses, 
but not scorning the studio flat, 
which means that it can more 
readily adapt the development to 
the site. Also, its relatively small 
size means it has up till now 
been able to seek out sites with- 
out entering into competitive bid- 
ding. In the Long-term, its expan- 
sion does imply a dilution of 

mar gins although the tight man- 
agement team is adamant that it 
will continue to apply its thor- 
ough-going purchasing criteria. 

This involves setting a profit tar- 
get for each stage of the develop- 
ment and limiting calculations to 
current prices, rather than factor- 
ing in future house price infla- 
tion. Pre-tax profits for the cur- 
rent year of about £14m look 
reasonable. Yesterday's closing 
price - 412p, down lpina dismal 
market - puts the company on a 
manifestly cheap p/e ratio of BJL 


Meyer buys Dutch timber 

BY PATRICK DANIEL 

Meyer International importer 
and distributor of wood products, 
announced yesterday that it 
shortly expects to reach agree- 
ment to acquire Pont-Meyer, a 
Dutch company owned by Son. 

Houthandel William Pont, the 
Netherlands' largest timber com- 
pany. 


The 

Introduction Of 
Guinness Mahon 


On Friday 3rd June die shareholders of GPG pic 
will be voting on die demerger of GPG’s 
investment banking business - Guinness 
Mahon — which will then become a 
separate company on the London Stock 
Exchange. Dealings in the shares of 
Guinness Mahon Holdings pic are expected 



to start on Monday 6th June, 1988. Guinness 
Mahon’s new focus offers a broad and coordinated 
range of banking and investment 
management services aimed particularly at 
smaller corporations and local authorities 
and high net worth individuals who value 
personal, long-term attention. 


GUINNESS MAHON 
HOLDINGS pic 

DIRECTORS 

Geoffrey Bell (Exeamw Chairman), Giant Adams (Non- Executive 
Deputy Chairman), Ian Dinwiddie (Finance), Peter Hunt, 
John WedgvnxxLNoiv-Executive Directors-- Alan Qemous, 
LordGowrie, Michael Henderson, Eugenio Mendoza. 



Onrnwp« M ahon & Co. 1-nnfted 

(Mewhan* Ranlrwa ) _ 

• 1 50 years uf experience in merchant banking 
with operations in; 

London 

Dublin 

Guernsey 

Zurich. 

•Providing services in: 

Bonking 

Treasury 

Corporate Finance. 
•Specialising m: 


Asset based financing 

>and film finance 


ASSET MANAGEMENT 

1 

1 

Guinness Mahon 


Henderson Croodswaba 

•Foods under 
manugma-ncdaubtodp 
£560 million over 2 yean. 

• Discretionary UK fund 
management (or pension 

fonds, chanties abd 
pnvsnc diems. 

• E^mculariy Krone 


Limcted 
(Prtvai* Client 
Snddmketa) 

• Appraximarely 30.000 

clients. 

•£1.1 billion of funds 
being advtsed, including 
£94 miflkvi under 
docnaionary 
management. 

income nnd Pacific 

Growth Truss. 






GniineHRrinpUnt 


Guinness Mahnn 

Aaaat hff — I IIMIIMII 


Dnekwoent Caoioi 

Minqui) 

•Funds under 
manasement inaeased 
from fl 00 million no 

Jl-5 bflwnprKt 1982. 
•Good mvesoocm 
petfonnanoc over die 
yean, including the sop 
perfertmnfl Inrcmanonal 
Bond and Equity fundi 
over the 2 yean id 

December 1987. 


Umited 

(DevdoamemCtjjial 
Fuad Managers) 

•Specialist mailing and 
investing snbsandalduid 

mnyholdl. 

• R«efttiy bunched 
Medpro, an mta national 
venture capital fund 
aimed at medical and 
health ore companies. 



W w iJw B in U/hhe JaAins Limited 
•Holding company for die 3 securities trading operation*. 


£ 


HwilwMa 

Creah—aiM? 

insrimtijoaf 


> 

•Institutional 
agency broking 
andicscaroh. 


White 


(Market 
Makers) 

•Market 
maker in 
Australian 

socks in 
London. 


(sser 

Makers) 

•Matter 
maker in UK 
equities, 
principally 
lean stocks. 


The information scroutabouebas been der i w d&uin , and should be read in conjunctiop w idi, thcListinePankidanof 
Guinness Mahon Holding pic, dated 11th May 1988. 

Ifyou would Ufa; a copy of the listing partioiba or any further details oa any services, please writs to Company Secretary; 
Oiaaam Mahon Holdings pic, 32 St, Mary at Hill, London EC3P 3AJ. T*k 01 -623 6222. 


The acquisition will cost Meyer 
FI 71.8m (£20.5m) cash and marks 
a reversal of the company's deci- 
sion two years ago to dispose of 
its Dutch interests. Pont-Meyer 
was the result of a merger of 
Meyer's Dutch operations with 
Pont's timber trading and DIY 
subsidiaries in May 1986. 

Part of the merger consider- 
ation had been the issue to Meyer 
of FI 3L9m in convertible loan 
stock, or 29.1 per cent of Pont- 
Meyer’s fully-diluted equity, 
which the UK company still 
holds. 

Mr Oscar DeVifle, Meyer chair- 
man, described the decision to 
re-possess the Dutch operation as 
“an important and timely strate- 
gic move" which will provide it 
with a strong base to develop in 
Continental Europe. 

Mr DeVUle said Pont-Meyei^s 
performance had improved signif- 
icantly since the 1986 merger and 
major problems it faced then had 
been tackled. 

In the year to December 31 last 
year, Pont-Meyer achieved a 
turnover of FI 582m and a pre-tax 
profit before extraordinary items 
of FI 19.7m - a three-fold profit 
improvement over the pre-merger 
results. 

Meyer also expects to reach a 
separate agreement with Alge- 
mene Bank Nederland which 
holds convertible loan stock re- 
valued at FI 45m to be repaid by 
Pont-Meyer over a period of 
years. 


UK ECONOMIC INDICATORS 
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AGRICULTURAL SUPPLY 
INDUSTRIES 


The Financial Times proposes to publish a Survey on the above on 

4TH JULY 1988 

For a full editorial synopsis and advertisement details, please contact: 

MARK JONES 

on 01-248-8000 ext 3565 
or write to him at: 


Bracken House, 10 Cannon Street 

London EC4P4BY. 


FINANCIAL TIMES 

f USOV IS IUSIMI It HI WWK I 


U-S. $100,000,000 

TM 

▼ 

Den Danske Bank 
af1871 Aktiesdsfcab 

ttaeaipaialedln tfteWnrtom<y 

ZMnoiant wua toMed feaMHy) 

Bwpetual Subordinated 
Floating Rato Notes 

In accwdanon trim the Drovtekauaime 
Noua. notice la hereby given But for 
the Interest Period from May 12. 7958 
lo November n. 1955 . mo Notes wSU 
cany an Into nest Rate oiatb per annum. 
The Interest payable agomsi Coupon 
Na 8 on ttio retavant interest payment 
dan. November 14, naa wM be US. 
941133 . 

The Chase Manhattan Bad^lLA 
London, Agent Bonk 

May 12.1988 cmm 


US. $ 1 , 000 , 000^)00 



The Republic of Italy 

RootinsRateNotaadiMiitmA 



71w COW# Manhattan Bank. ala. 
London, Agent Bank 

May 12, 1988 
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GLOBAL 
ANALYSIS - 
Young Accountant 


Centred London 


£22,OOQ-£24,000 


Aklerwiek 



PARTNERS LTD 


Leadinglhe Computer Seivices Industry, thisU.S. multi- 
national is set to maintain its competitive edge through 
■ sound Financial Management and rapid reaction to market 
changes. 

Based at their international Operatrons Headquarters 
you' wHi be in regular contact with Divisional Finance 
Directors and Senior Managers worldwide. Monitoring 
global activity you will assess the commercial implications 
of complex business situations, advising on potential risk 
and return, and contributing to the company's mid-term 
financial strategy. 

A newlyrtecently Qualified Accountant, aged 24-28. who 
can demonstrate an ability to rake early responsibility can 
anticipate promotion intheU.K. ortoan overseas control ter- 
ship within 2 years. Continuous training and an excellent 
benefits pac k ag e make this an exceptional opportunity. 

For further information contact ANDREW UVESEY. 
quoting Ref: 5436. on 01-404 3155 at ALDERWICK 
PEACHELL & PARTNERS. (Rec. Cons). 




Independent Auditor 


Stockbroking 

City up to £40,000 plus car 


Ou rcfiem is a highly respected European bank with securities trading subsidiaries in the major 
world centres, i nc ludin g the City of London. As a. matter of policy mgh securities company is to 
have an independent auditor rep o rt in g directly to the chief office. 

The Auditor win be expected to work both to an audit plan and on personal initiative covering 
day to day finan c i al, trading and risk pos itio n s and adherence to budgets and forecasts. This 
requires a good knowledge of UK and international securities trading. financial instruments and 
treasury matters gained as an accountant in the industry, and, though the auditor is separated from 
compliance functions a grasp of prevailing regulations is an advantage. The majority of financial 
management and settlement services are nm on a developing IBM38 system and the auditor will be 
expected to advise on the quality and strnctnre of data outputs. 

This position is in a small, profes sion a l and inte rna ti on a l team working dosely at the centre of 
the Bank's affa irs and ca nd id at es must be aWe to deal with senior management effectively and 
confidently. Age range is 35 pins and a professional accounting qualification is essential. Salary is 
negotiable, with car and other benefits. Please forward in complete confidence a full CV quoting 
reference LM600 with salary history to Terry Fuller, Spicers Executive Selection, 13 Bruton Street. 
London W1X7AH. ' 


CD 


Spicers Executive Selection 

AACMBEROFSPICER&OPPENHEIM INTERNATIONAL 


FINANCIAL 
CONTROLLER 

-NpilhVM 
c £27.000+ bonus 
+ quality car 


Onr^cnthawdlertabMmdandlB^yabocegafid g io t crtradingpoupoper miiig flnndiisesfiy 
a number dfprcstigp marques and providing petrol forecourt and fleet services. As a result of 
er»itira i i » i g grq uith, riiflcnmpiiqy now widies to apomnt an expe ri enced ac c ramtaiiL Reporting to 
tbs dnsf exec utiv e, tbs ap p oin tee wig be requ ire d to establish fonna&sed accounting and 

mtmugwnent reporting systems and, thereafter, to assume fufl ccntroflet^np resocpstbflitv. 

Camfidates. probably la their nad-30’s» should possess: 

• aptoAmkiwdqalifleraiH 

• ii iiiii ■! jn ■■'jin rt fl i dl l l f dln> iir r ,, V* ^ H h ^ ^ w ^ lli ^ 
ha the motor trade; 


• UAdn,«i 


tUi 


senior manag ement and play an active role m the day to dqy manag e m e ra of an expanefing 

P teara seta! a oompaefaeopre career rjsnmiincfcxfing salary history and daytime telephone 
nwmKy , tpnting referenre 2923.ra Phifip Noonte. Exccntive Selection Division. 

& Touche Ross 

Tbavies Inn House, V4 Holbora Chens, Louden EC1N 2HB. Tet 01-353 736L 


ACCOUNTS PROFESSIONALS 

UNinSED FUNDS — SALISBURY, WILTS 


Blends Provident rant® as one of the leading We 
assurance and investment groups hi Britain with , 
worldwide finds of around Efibffion. 

We have a staff of over 2XM0 emptcyed at our 
Head Of&es in SaBsbuy arid Dorkktg and in4t 
Branches throughout the Urtted K&^dom and 
Bepubflc of Ireland. We also have operettas in 
Austrafla and Canada. With an outstancflng record 
of mnovatton. competitiveness and financial 
strengttLViBarelookhigforwanltooarttiturewtth- 
a great deal of confidence. Canyon ssytbe same 
about yours? 

Substantial growth and l eor qu f saUon hare now 

onateO two more chaBcngina career opportunJties 

at SBfcbui* These posWtxBareaairemKitotft; 

. *.Malntan^ file acaxnls for aBSntedftnds^ 

; '/unit trusts ' .. • - 

* Unit trust dibU tuition s , , 

x production of requlBr management accounts 

* Preparation of returns to the Department of 

..Hade and Industry. 

* QiiiipSanrewifo the Hnaxtal Services Act 


7HE MORE SENIOR HOLE wffl touche 
rmpornSAty fix 1 the efficient operation of afl of the 
above functions. Bar this position, you dtould 
preftnbfy be qualified but experience of unitised 
. accounting Is of greater Importance. 

WE ARE ALSO LOOKING FOR someone to lead a 
raettoo c oncer ne d wtft our linked Be and pension 
compares. This opportunity should appeal to 
someone who is perhaps studying ter an accounting 
qualification. Experience of unttised accounting 
would be useful but rx* essential 

■ Vte offer c om p etiti ve sateies together with an 
an rwprf bonus and the dtUdiUwe fringe benefits 

todude-a non-amtrlbutay penskxi scheme., 
concessionary house purchase faL ll l fct , nils li ta d 
staff restaurant. excellent waking conditions and 
an active Sports and Social dub. 

Please write with ftiH details, or telephone for an 
ap ptoti o n fornyttt 
Amanda Alexander; tosonnel Manager; 

FVrsonrwI Department. Friends PrwWent 
United Kingdom House. Castle Street SaHshtuy 
MftsHre. SP1 3SH. Tfek (0722) 33624Z Ext 3344. 


FRIENDSWPROVIDENT 


financial director designate 

Qualified accountant required -now . to ■ manage accounts 
department of small group of distribution companies in Upton 
Park. Turnover circa £7m. Age. immaterial. 

Salary £25.000 + car/BUPA/bonus. ■ 

Phone Lfoda or Margaret Tor appficatkni foim on CH-472 1470. 




intments 

anted 


YOUR MAN IN 
SWITZERLAND 

Dyiuaic Swiss lop aconite. PHJ5- ■ dip- 
lomatic negaunar with wide aperieom u 
IHCKMEd m LuiUiuR up Btdfot ninapf ■ 
run -doss hfiHing conpuy or aa « rep*- 
tentative of sa important mdv*tn4l or 
fnuadd jtpup m S*iuefland. 

Far Mr dob |te gaud dphar — 
ZMITZZ7, rftlni. CtUttl ZfeU 


The challenge of 
the Square Mile 
without the constraints 

Financial Management — Property Systems 
Bristol: from £23,000 + benefits 


I Jrvyds Bank is moving to Bristol. Minkin 

KchmthigY miw ciulrics us R> rmivc vime of <mr 
lev acrivniusand senior managers away fn on rho 
City iif I inhin.pYingiKjTPiLToppiiminiiv m 
cxpk«t the unprendcmcii pace uf change in 
frruncial markets and provide modem, tlhci'cni 
accimunudarinn (tirour staff. 

Our HatatC'i Department — parr nT uur 
hiyrhlv pmftrablc UK Retail Rankingnpcrarion - 
is ime iif the largest property management 
organinnuns in rhe I’K and as such nulls ro 
utiltMtthc must up-to-date and eO'ccriiv 
oimpun-T ss-ncm^ avaiblilc. 

Wc are limking fur a manager who « ill Ik 
responsilik* fur the forward planning, 
devel o pm en t and management of all the 
department's computer applications. 

We would like to hear from qualified 
accountants with a good depth of experience in 
estates management and knowledge of the 
property market generally . You should alsohav c 


an undentanding of the principles trf ' emnpiiicr 
systems and the alxiliiy to liaise with Systems 
Development Specialists Imrh inside the Bank 
and with software vendors. 

Oppommities for a varied and challenging 
career within I'K Retail Ranking arc hna-class. 
Starring salary will Ik around £?t.lNM)and a full 
range of banking Itenclits is offered. 

'I o obtain hirthcr informatron telephone 
our consultants Da\-id Dodd and John I'&kdale 
on Wl~2l quorim; ref" B. JXnTVurscnd 

your ( A' to them at MSI. International, 4th 
Hi Kir. Knail Qu» I louse. Rncul Quav. Hristid 
RSI 4DJ. 




Lloyds 

Bank 


A THOROUGHBRF.D AMONGST BANKS 


CONTROLLER 


North Kent 

Our client is a major Business Unit, 
part of a British based Internationa/ 
Group, which manufactures and 
markets a range of quality products of 
which they have the largest market 
share in the UK- 

An ambitious and experienced qualified 
Accountant is sought to be responsible 
to the Managing Director for the 
Financial and Data Processing 
functions. 

Candidates are Ekely to be in their 30’s 
and already in a senior position in 
manufacturing industry. 

The ability to make a strong and 


to £30K + car 

innovative commercial contribution to 
the young and successful management 
team, and to relate successfully to the 
Group Board, is essential. Career 
prospects are excellent 

The remuneration package includes 
the benefits normally associated with a 
large Group. 

Please reply in confidence enclosing 
full career details to Michael Bailey, 
Bull Thompson & Associates Ltd. . 

8th Floor. Tricorn House. 

51-53 Hagley Road, Edgbaston. 
Birmingham B16 8TR 
quoting Reference 109. 



3 CORPORATE AND RECRUITMENT CONSULTANTS II 


QUALIFIED ACA - MERCHANT BANK. 

CORPORATE FINANCE EXECUTIVE. 

CITY . £27 to £30.000 + MORTGAGE AND CAR 

As one of the most international of the merchant banks, our client has branches 
worldwide including New York, Paris and Hong Kong. Your role will be assignment 
based involving all aspects of client negotiations and advice and including such 
challenging areas as money raising, mergers, acquisitions and Stock Exchange Listings, 
both full and USM. You should be qualified ACA up to Manager level and should 
ideally have exposure to corporate advisory services or investigations. REF: I2SS 

LEISURE SECTOR 

P.A. TO THE GROUP ACCOUNTANT. 

NORTH LONDON £25,000 + CAR. 

An exceptional opportunity for all round, project based involvement within a market, 
leading sports and leisure pic. Your brief will include acquisition reviews, product and 
corporate profitability studies, treasury, financial and business analysis. Recently 
qualified, aged 26-29, you will be expecting a high level of non-accounting tasks prior to 
mumming a more senior financial management role after around 18 months. 

For farther infor matio n on these, and many other nnadvertised positions, please cal! 01-839 
3098 (office boors) or 0293 884917 (evenings) or write with CV to the address below. 


Fmcmc&Mamgement Resoarring 



Estate House, UOJermyn Street, 
London SW1Y4UE Tet 01-839 3098 


David Chorley Associates 


BANKING EXECUTIVE 

Our client, a newly formed financial group based in Geneva with a branch to be opened in 
London, is seeking a top executive to fill a key role in the development of the business. 
Candidates aged around 40 will have the following attributes: 

- Not less than five years general banking experience 

- Considerable experience of portfolio management. 

- Some knowledge of accountancy would be beneficial but will not be essential to the 
ideal candidate. 

Candidates must be dynamic and keen to work in a stimulating and challenging 
environment 

The salary is negotiable depending upon the experience of the candidate. A proportion of 
toe remuneration package will be based upon performance but will include toe usual 
benefits. 

Applications in writing, complete with a full curriculum vitae and salary record, are to be 
sent to: 

S J Opie F.CA. 

EDWARDS SARIKHANI & CO 
Sceptre House, 169/173 Regent Street 
London W1R7FB 


ACCOUNT 

MANAGER 

£30,000- 

£40,000 


Alter five years stimulating development, our client is set on major 
expansion. To spearhead this growth, Biey are actively recruiting an 
Account Executive to manage and develop business in London. 

You will be selling sophisticated multi-currency portfolio management 
software, tailormade to meet the needs at the international Invest- 
ment manager. You will be supported by excellent customer back-up 
facilities. 

A graduate, aged 25-35, you must have a keen understanding of the 
financial markets, linked with the credibility to negotiate at senior 
levels. This is an exciting career opportunity with a growing com- 
pany. 

For immediate consideration, contact Maggie Lawrence 
or Carol Mutton on 01-329 7232 
or send a copy of your CV. 




liifl 


Financial 
Controller 

WEST LONDON 

c. £25,000+Perf. Bonus + Car 

Our client is the UK subsidiary of a major French fragrance ond 
cosmetics group Turnover for next year is expected to be £5m. 
Rcpid growth has created the opportunity tor a hands-on 
Financial Manager to take charge of the company s financial 

end administrative functions. 

Reporting directly to the Managing Director you will he assisted 
by an accountant and two cpetcrtions. warehouse managers. 
Your rale will be to provide toe controls management mlorma- 
i.cn ond support required to keep this autonomous subsidiary 
efficient end profitable. Responsibilities of this h^n profile pos- 
ition include: timely praparafron of manegemeni end stanitey 
accounts, budgeting ond ihs tax and treasury lunciions Frs- 
quenl interaction v.-ith the French parent company >s necesasy 
ln addition, you will also be responsible tar warehousing oper- 
at'ons and purchasing, so an understanding ot distribution 
through retailers is vital. 

This position requires o Qualified Accountant, eged 30-40 v.ith 
a minimum ot 3 years’ post qualification corporate f*peiience. 
Knowledge at French is desirable but not essential. 

If you have the drive, maturity end ambition lo interact with top 
group management in this demanding rale send a concise 
C V. with salary history to Steve McBride, reference TH I . 

ROBSON RHODES 


Chartered Accountants 


Management Consultancy Division, 

1 86 City Road, London, EC1 V 2NU 


CORPORATE FINANCE 

City £25-50.000 + Car 

‘Hus leading UK merchant bank is looking to grow ,u Corpcrj;c finance team. 
You will be involved in mergers, acquuuons, fund ramng. management buyouts 
etc. at trainee, manager or asusont director level. Excellent career m an 
international environment. You must be a qualified accountant or have relevant 
experience. Ret: JB. 

INTERNAL AUDIT CONTROLLER 

City c£35,000 + Car 

Leading international teleco mm unications group seeks to appoint a qualified 
Bxfiyidual to head up a new department at one ol its major operating companies. 
The appointment commands a high profile position both at subsidiary and group 
level, and offers tremendous career opportunities tor an ambitious and highly 
motivated individual. Ret DS. 

ROUTE TO CONTROLLERSHIP 

C. London £25,000 + Car 

Our cbenx. a leader m the International marketing ol high quality branded 
consumer products, seeks a newiy/rccently qualified chartered accountant. In 
this role you will gain an m -depth knowledge of the companies operations and 
use your analytical and interpersonal skills to irdiuenee Senior Management. 
Rapid p r ogr e ssion kilo die financial controUership of a subsidiary company a 
envisaged. Ret SIC 

MANAGEMENT CONSULTANCY 

London Base £18-40,000 

We are currently seeking, high calibre graduate accountants (ACA/ACMAI 
ACCA/CiPFA) aged 25-32 for several cbems. Opportunities exist in strategy, 
information technology, energy, pubic sector, financial services and 
co m m ercial fretaii consultancy. These challenging roles ideally suit highly 
motivated individuals, with a proven record of success to date, wishing to 
broaden their career prospects. Reft SK. 

BUSINESS ANALYST 

C. London to £24,000 

An outstandng opp omm ity exists for a ytxmg high calibre recently Qiahfied 
Accountant to join the European HQ of tins prestigious US imitinaiionaL This 
Ngh profile rale offers a wide range of responsibilities which will include 
business review, project appraisal, competition analyse and financial pbnmng. 
There are excellent opportunities to progress qmddy into financed or general 
management roles. Ref: DR- 

YOUNG FINANCIAL CONTROLLER 

City c£23,000 + Car 

A wque opportunity exists for a young accountant to jon tins fast growajg 
computer applications company as their first financial controller. You will be 
working directly with the board, providing financial and commercial guidance in 
addition to controlling the finance function. Applications are invited from 
candidates within practice or industry. Age 23-30. Ref. MM. 

For further info r m a t i on on these and other appointments please 
call John Bowman or Paul Goodman on 01-387 5400 (evenings 
01*954 5242) or write to: 



SELECTION 

SERVICES 


DRAYTON HOUSE. GORDON STREET. BLOOMSBURY 
LONDON WC I H 0AM TELEPHONE 0 1 -387 5400 


THE RECRUITMENT 
AND 

PERSONNEL 
SERVICES SURVEY 


The Financial Times proposes to 
publish this survey on: 

22nd June 1938 

For a full editorial synopsis and 
advertisement details, please contact; 

Panl Marayiglia or Patrick Williams 
on 

01-248 8000 ext 4676 or 3694 

or write to him at: 

Bracken House, 10 Cannon Street 
London EC4P 4BY 


FINANCIALTIMES 
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COMMODITIES AND AGRICULTURE 


Report attacks handling 
of UK fishing support 


BY DAVID BLACKWELL 

the Ministry of Agriculture has 
been attacked for its handling of 
financial support measures for 
the UK fishing industry. 

The House of Commons Public 
Accounts Committee, in its 
report published yesterday, said 
it was concerned that the support 
programmes lacked precise 
objectives and quantified targets. 

The measures were intended to 
provide a framework within 
which market forces were to 
operate. 

But the committee considered 
that deco mmissi oning grants, 
licences and construction grants 
represented “a series of 
interventions that conflicted with 
and distracted from market 
forces, with some unintended and 
unfortunate consequences.” 

Hie ministry’s decommission- 
ing scheme was intended to 
remove old fishing vessels 
permanently from European 
Community waters. 

The report attacks the scheme 
as being “grossly expensive far 
what it achieved." Between 
1984-86 225 vessels were 

decommissioned at a cost of 
£175m. The cost to the UK, after 


EC refunds, was more than £L5m. 

R was clear the scheme had 
been exploited by some owners. 
Grants were paid in several 
instances at a level which 
exceeded the unlicensed value of 
the vessel. 

Construction grants also come 
under fire, “We are concerned 
whether [ministry officials] are 
well enough informed on the 
Knanria) state of the industry to 
enable them to make a proper 
judgment about the continued 
need for these grants," said the 

committee. 

It recommends that greater use 
be made of fleet modelling and 
financial analysis to help to 
target the support better. 

The committee, while noting 
improvements to the system, 
says that in spite of the existence 
of construction grants since the 
l&Os, 45 per cent of the fleet is 
still more than 25 years old. 

The committee says 
arrangements by which fishing 
licences are provided free of 
charge but then traded for large 
sums of money within the 
industry is unacceptable. 

It recommends that the 


■ minis try considers the possibility 
of licpn res reverting to the state 
for reallocation or as a means of 
controlling capacity, with 
compensation where necessary, 
rather than their being sold for 
windfall profit 

The committee criticises the 
proportion of research costs 
borne by the ministry. It is 
concerned the ministry expects 
the contributions from the 
fishing industry towards research 
costing more than £LSm to be 
only about £300,000 to £400,000 in 
1987-88. 

It expects research work of 
commercial value to be funded 
largely by the industry. 

Fishery protection, which cost 
£25m in 198637, should be run 
more efficiently, the committee 
reco mmends. 

It says it found the regular 
arrangements for aerial 
surveillance mystifying. It notes 
t-h ai a less predictable »nH more 
flexible approach has now been 
introduced. 

Committee of Public Accounts 
Report on Financial Support for 
the Fishing Industry in Great 
Britain. HMSO. £4.30. 


Singapore seeks partners for 
high-tech farming revolution 


BY RICHARD DOVE 

SINGAPORE'S AIM to become a 
regional service centre for high- 
technology agriculture has been 
further boosted with the launch 
of a promotional campaign 
through the overseas offices of 
the Government’s Economic 
Development Board. 

The campaign is targeted on 
leading agrotechnology 
companies in Europe and North 
America. The aim is to attract 
investment in the 10 special 
agrotechnology parks which are 
to replace the island’s present 

10.000 hectares of traditional 

fa rmland. 

The parks, covering a total 

2.000 hectares, are to be 
completed by 1995. Construction 
of the first two is well advanced. 

The Government has allocated 
S$150m (£40. 5m) for park 
infrastructure development 
including road building and 
installation of water and 
electricity supplies. 

The Primary Production 
Department of the Ministry of 
National Development is 
responsible for the parks’ 

manag em ent 

Dr Nglam Tong Tau, the 
department’s director, says plots 
range from 2 hectares to 8 
hectares and are being allocated 
to local farmers by means of a 
land tender system. 

However, foreign companies 
need not go through the tender 
process if they are involved in 
leading-edge agrotechnology. 


The department is eager to' 
attract companies involved in 
intensive cultivation of crops and 
plants, high-quality seed- 
production, fish-breeding, plg- 
and cattle-embryo transfer, 
vaccine production, automated 
feeding systems, artificial 
insemination and animal waste 
treatment. 

Consultancy services including 
plant Hia gnnrtifl ami 

centres to service the region are 
also envisaged. 

Industry ami imngmg demands 
have created great pressure on 
land use. High-tech intensive 
forming is seen as the only viable 
solution. 

The contraction to 2,000 
hectares is to be undertaken in 
stages and completed in 1995. 
Next year pig-forming in the 
country will end and many of the 
formers are expected to move 
over the Causeway into Malaysia. 
The number of poultry-farms win 
be cut and many formers are 
already buying land in Malaysia. 

Compensation is being 
provided to farmers whose 
tenders for land in the parks are 
unsuccessfuL 

Dr Nglam said: "We want to 
establish highly-productive forms 
which will ensure that current 
levels of production are 
maintained and in deed surpassed 
in certain areas.” 

Domestic formas will have to 
adhere to a two-year development 


programme, overseen by the 
Primary Production Department 
If tangible progress is not 
maintained the Government 
reserves the right to take away a 
former’s 

Foreign companies will be 
expected to specify a minimum 
level of production. 

“It is not our intention to 
create permanent exhibition 
stands for high-tech agriculture," 
Dr Ngiam emphasised. “Farms 
must be productive and export- 
orientated.” 

In spite of the 80 per cent 
contraction in far mlan d it is 
envisaged that adoption of 
intensive modern farming 
systems will raise vegetable 
output from a current level of 10 
per cent to 30 per cent of 
domestic market demand, and 
fish output from a current level 
of l per cent to 10 pa ren t 

It is also planned that high- 
tech po ultry-farms will maintain 
current levels of meat and egg 
output to meet 35 per coat of 
domestic market demandc 

Fiscal incentives, research 
project loans and support for 
feasibility studies are on offer to 
qualifying companies, to 
encourage foreign investment. 
Companies can operate with 
complete autonomy either 
independently or on a joint- 
venture basis. 

Richard Done is editor of Far 
Eastern Agriculture. 


Brazil turns 
to money- 
spinning 
silkworms 

By John Barham fai Sao Paulo 

BANKRUPT Brazilian formers 
are dreaming of the day when 
they will spin more silk than 

Oiina. 

Brazil is still very for from 
being a force to be reckoned 
with in the silk business, but 
output is increasing rapidly. 

Fanners began turning to 
silkworms on a. large scale 
four years ago after a severe 
frost in southern Brazil devas- 
tated coffee bushes. Now, 
whenever disaster strikes, 
farmers in other regions often 
turn to silkworm production 
for salvation. Recently, farm- 
ers in the town of Amambai, in 
western Brazil, began planting 
mulberry bushes after their 
wheat, maize and soyabean 
crops failed. 


Minim al work 

Mr PedroRoque, a local offi- 
cial, said silkworm production 
is “Teally easy - it’s a crop 
that offers a rapid return and 
good prices. The costs are deri- 
sory and the work is mini - 
mal. " 

He said ten hect a res of mul- 
berry bashes will feed lm silk- 
worms, which in turn produce 
ova- a tonne of raw sfik every 
three weeks, yielding a $500 
net profit 

Kobe, a Japanese multina- 
tional, introduced silkworms 
to Brazil. Producing silk in 
Japan had become too expen- 
sive, because of rising labour 
costs and lack of space. Brazil 
was a natural alternative to 
domestic Japanese prod uc tion, 
because of its hot dimatejows 
costs and ample space. Fur- 
thermore, ha« a large 
Japanese immigrant colony. 


Mulberry bushes 

Kobe teaches formers bow to 
grow mulberry bashes and 
how to care for the silkworms. 
It provides technical 
know-bow and pays generous 
prices, which it adjusts 
monthly for inflation, a rarity 
in Br azilian agriculture, even 
though prices rise about 20 per 
cent every month. 

The company trays all the 
raw silk formers can produce, 
-spins it at a plant in the inte- 
rior of Sao Paulo state and 
then ships the pure silk to 
.Japan. 

Output has grown rapidly in 
-recent years, althoug h reliable 
figures are not available. In 
1981 output was about 2,200 
-tonnes. This year, Mr Roque 
says output could be as high as 

14,000 tonnes. China, which 
produces 27,000 tonnes of silk 
a year Is now the world’s lead- 
ing producer, followed by 
Japan and Smith Korea. 


US forecasts bigger Soviet 



BY NANCY DUNNE IN WASHINGTON 


WITH MOISTURE conditions 
favourable, the 1388 Soviet grain 
crop could reach 215a tonnes, 
cutting imports to their lowest 
level in nearly a Htygrfp, accord- 
ing to the CS Agriculture Depart- 
ment. 

The Department said grain 
supplies would rise from the 
211.4m tonnes har v ested in 1987. 
Of the total output, the USDA 
projects 92m tonnes of wheat (up 
from last year), 109m tonnes of 
coarse grains mid 14m miscella-* 
ntyuy g rains . 

The winter grain yield, boosted 
by abundant snow cover and 
above-normal temperatures, is 
higher than in 1987. aud spring 
grain yields are expected to 
ma tch last year’s levels. 


The improved grain outlook is 
expected to reduce imports to 
about 26m tonnes, down from 
335mm last year. Wheat imports 
are expected to decline from 22m 
tonnes to 15m tonnes, the lowest 
level since 197950. Coarse grain 

imports are estimated at 10m 
tonnes, about the same level of 
the past two years. 

Two factors will affect the level 
of USSR wheat imports: the qual- 
ity of its 1988 wheat harvest and 
the competitive price of feed 
quality relative to other feed 
grains. Last year, the Soviets 
sharply increased their quality 
wheat imports when bad weather 
sharply ent both the size and 
quality of the crop. 


Total grain area planted was 
up slightly this year to 116m 
hectares, and the Soviets were 
able to increase the lan i on 
which fertiliser was applied. 

In a separate report, the USDA 
predicted an expansion of w or l d- 
wide grain consumption is 
1988-89. due to continued eco- 
nomic expansion and population 
growth. World production is pro)* 
ccted to increase around 4 per 
cent - by about 56m tamos - 
above the l^Sbn tonnes of 
1987-88. 

World wheat trade wifi drop, 
mostly due to the foil in Soviet 
demand, while trade in coarse 
grains and rice wfB expand- The 
global surplus will drop about 
36m tonnes. 


World oilseed production, is 
expected to soar to a recod JfiSm 
tames, up two per cent fromlart 
year. The Increase refiaeft prel- 
ected record .foreign .output of 
149m tonnes, although soyabean 
production prospect* were 
reduced for Brazil, where draught 
has sh&rphr cut 

Global rice production is also 
forecast to rise, with aa inerntt - 
of about 7 per rent txwetrt ew 
last year's sharply roodceatWtt. 
In the US alone, expanfflM plant 
lugs and increased TrteWs may 
push output up by more than 20 

per own *. 

Cotton output te expected to 
exceed consumption, resulting in 
larger stocks. 


Brazilian wheat demand surprises growers 


By John Barium In Sao Paulo 

BRAZILIAN WHEAT growers 
have been surprised at the 
strength of their domestic market 
In the face of swingeing price 

When the Government 
removed the $435m-a-year wheat 
subsidy less than a month ago 
consumer prices rose by 60 per 
cent overnight and farmers and 
millers feared that consumption 
could slide by 20 per cent or 
more, ruining the wheat busi- 
ness. 

Yet consumption remains as 
firm as ever, and Is on course to 
hit 6m tonnes this year. 

This is very encouraging for 
the wheat formers and somewhat 
discouraging for Brazil's tradi- 


tional wheat suppliers, Argen- 
tina, Carada and thfi US- 

R was once thought that Bra- 
zilian wheat farmers could only 
survive with subsidies, because 
locally grown wheat is so expen- 
sive. It costs $185 a tonne to grow 
wheat is Brazil’s southern wheat 
belt, but only $100 In Argentina. 

Wheat is an emotive subject in 
southern Brazil, where it has 
become an important factor in 
agricultural economics. High 
wheat prices cross-subs idise sum- 
mer crops, especially soyabeans, 
and southern Brazil produces 
most of Brazil’s lSm-tosae 
annual soya harvest Brazil is the 
world’s second biggest soyabean 


producer. 

The wheat formers have fought 
vigorously for high government 
support prices by invoking 
national food securi ty. Mr Lawr- 
ence Pih, president of Brazil’s 
largest wheat mill, said: “The 
Government has decided that 
Brazil must be self-sufficient in 
foodstuffs. This country owes 
Sizibn. It cannot afford to import 
foodstuffs." 

This year Brazil will attain 
self-sufficiency in wheat for the 
first time ever. 

The Government chose to abol- 
ish the wheat subsidy not just 
because of its cost; but because 
the Foreign Ministry had signed 
a 5-year wheat import contract 


with Argentina in September last 
year. This year Braatt B«. 
import 1.4m tames oi Aigenttje 
wheal. 

In spite cd this, the Amrlcultm* 
Minis try haaaUow-'l Brazilian 
formers to in crease wheat output 
by 6 per cent. In April, the 
Finance Ministry intervened to 
-eliminate the subsidy - and 
increase consumer prices In the 
hope of reducing consu mpti o n 

It now seems, -however, tint 
wheat prod ucti on and 
'-consumption could remain stable 
at present levels for some time to 
come. That means that Brazil, 
will begin creating a wheat 
mountain. 


Australian wool industry set 
for another bumper season 


BY CHRIS SHERWELL M SYDNEY 


AUSTRALIAN WOOL-growers 
and exporters can look forward 
to another bumper season in 
1988-89, with recent record prices 

initially befog malrrtalnpri «tu»wri 
of an expected weakening. 

This was the Australian Wool 
Corporation's confident 
prediction yesterday at the 
annual conference of the 
country’s Wool Council in 
Albury, New South Wales. 

The forecast follows a 
remarkable surge in the key 
market indicator price in the 
current, 1987-88, spasnn Over the 
past month it has moved in the 
1*250-1,270 Australian cents per 
kg range - 12 months ago it 
stood at 735-740 cents, a record. 

As a result of the rise, wool has 
overtaken coal as Australia’s 
biggest export earner; maintained 
the cou ntry’s world supremacy in 
the industry, helped to narrow its 
yawning current account deficit; 
and kept more Of its farmpn; in 
business. 

Mr John O’Connor, senior 
economist with the Wool 
Corporation, says the average 
market indicator price in 196888 
will be similar to the average for 


1 1987-88. But the trend would be 
the reverse of that seen in the 
-past year, with strength in the 
first half and a weaker period 
later. 

Greatest strength would be in 
the 23-24 micron categories of 
wooL There availability was cut 
by a rundown in corporation 
stocks. Prices of finer wools 
would be relatively weaker. 

Of overall price changes Mr 
O'Connor said the dramatic rises 
reflected stronger worid growth, 
a weaker Australian dollar, a 
shift in consumer preference and 
the emergence of Chtna as a new 
market. But next season’s 
prospects depended on three 
factors, fiarii working in different 

ill r pffH nng 

• Reduced availability from Mg 
wool-exporters because of stock 
depletion would be a positive fac- 
tor, he said. There would be 3 per 
cent less wool available than in 
this season, and 2 per cent less 
apparel wooL 

• A negative factor would be 
buyer reaction to recent price 
rises. “There are already 
ind i cations of a move away from 
wool in Europe," Mr O’Connor 


said. But the reaction would be 
uneven because of currency 
shifts, 

• Of mixed consequence would 
be the world economy’s 
condition- This was likely to be a 
positive factor for the wool 
market in the first half of the 
season but a significant negative 
factor in the second half 

On the medium-term outlook 
he said the factors driving 
demand growth would be less 
favourable than in the past five 
years. “Nevertheless, we expect 
several years in which wool 
production will be substantially 
more profitable than It was at 
any time in the 1975-88 period,” 
he said. . 

Speculation at the con ference 
centred yesterday on the: 
corporation’s likely float price 

nmft KPflcnn 

The figure, part of a long- 
standing reserve price scheme, 
has been of little relevance over 
recent months because of the 
buoyant market 

Analysts were predicting a rise 
from 645 emits to a level in the 
800 cents to 900 cents range. But 
no de ci s ion is likely before June. 


EC Commission 
agreesslieep 
payment cuts 

By Thu BMaw kt B iu w l s 

THE EUROPEAN Commission 
yesterd a y agreed s eat In pay- 
ments to E u r o p ea n sheep farmers 
in a move designed to bolster 
budget dferipUne In an increas- 
ingly expensive sector. 

The proposal to alter the 
method of calculating the ewe 
premium for 1987 had previously 
been blocked, apparently after 
pressure from the French Gov- 
ernment 

The ewe premium is the key 
subsidy paid to sheep producers 
and bridges the gap between the 
EC’s “basic” or target price and 
market prices in a given year. It 
is calculated by Vorafeg oat the 
necessary income support for 
each Iamb and then applying a 
coefficient based on the amount 
of lamb, produced by each ewe. 
This coefficient: has now been 
reduced by 500 grom n w a in yag fa 
member state, which according 
to the National Farmers’ Union 
will mean an aggregate C3& 
income loss for British producers. 

The decision - taken late on 
Monday - to an attempt to hoM 
spirall i ng spending on the sheep 
meat sector within this years 
EctiLIbn. Kmi^ 


WORLD COMMODITIES PRICES 


LONDON MARKETS cocoa Otomw 


(Prices supplied by Awalgtaftad Metal Tradtafl) US MARKETS 


COCOA PRICES fell sharply yesterday 
alter a decline was triggered by currency 
factors. The market closed near session 
lows, three-month cocoa shedding £18 a 
tonne to C912 after liquidation at long 
positions, chart inspired selling and 
traders selling short. Sentiment was also 
affected by reports of some West African 
origin selling - notably by Nigeria and 
Cameroun. The market was further 
unsettled by the circulation of Ivorian 
shipment declarations with April bills of 

lading, dealers said. In contrast, the 
Biff ex dry cargo freight futures contract 
rose strongly, although it closed below 
the day's highs. A good rise in the Baltic 
Freight Index on which it Is based helped 
the upward move, which reversed the 
panic sell-off seen on Tuesday. On the 
LME aluminium prices continued to rise, 
with good underlying support But nickel 
declined, with the market still looking for 
fresh incentives and some operators 
reluctant to establish new positions. 
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12 M u rth a 37680 


66555 

07995 

707.95 


Marino wool prices appear u have ttabOsed 
alter thoir recent sharp rise to nser pools. Qrty 
faettonai toessa nave own recorded since 
then, and Bwlf importance is also limited by 
offerlnfM at thh stage of the season, which tan! 
to bn inferior. The Australian Wool Corporation 
will announce its floor price lor too forthcoming 
season si the end of June, and with the mancst 
xtaxator currently arowd AS1X5D. a 
su&sBRtts) Increase from mis season's 045c is 
oortaM. Adjusting to higher price levels is not 
proving assy but toe need to bneaslngly 
recog n ised. Huetoeos In Bradtard is gsraersHy 

qviei. «ad only poaotola where pricaa d& net 
yet mooch up to toe latest Merino wool tovds. 


1(99.7%) 


Calls 


PUta 


Shite prise S tonne 


July Sep! Juty Sept 


2150 

2300 

2450 


372 266 22 T15 

256 180 54 T8S 
164 122 111 274 


f965to) 


Cel Is 


Puis 


2180 

2300 

24S0 


362 250 32 IK 
2S2 177 70 198 

169 121 132 289 


(Grade A) 


Cans 


Puts 


2100 

2200 

2300 


183 147 83 135 

108 106 107 igi 

68 74 1« 266 


(n reaction to Tuesday's st re ng th and 
reflectin g fears of passible rises in U.S. 
interest rates, the precious metals 
markets, especially platinum, fell as a 
combi nation of trade, commission house 
end local selling touched-off sell stops, 
reports Drexef Burnham Lambert Late in 
the day, prices recovered as 
shortcovering emerged. Copper fell as 
commission house long-liquidation and 
trade selling took values through support 
areas, although local buying was noted. 
Energy futures continued quiet holding 
barely steady with trade support and 
commission house buying despite mixed 
tarde and local selling. Coffee closed on 
the defensive as the market reacted to the 
lessening prospect tor quota cuts. Cocoa 
eased as speculative long-liquidation and 

modest trade selling saw prices p an etr m * * 
support areas following reports of Ivory 
Coast declarations and origin selling. 
Sugar held at the day's lows and rallied 
with trade and commission house buying 
which touched-off stops, to dose near the 
highs. The soybean complex reacted to a 
bullish supply and demand report as 
commercial buying and mixed 
shorteovering rallied the markets. 

New York 

QOU> 100 troy oc; Vtroy az. 

• Close Previous ragh/Uow 


May 

449.7 

4501 

0 

0 


Jtxi 

4512 

4512 

4524 

448.7 


Jul 

4334 

*53.3 

0 

0 


Auq 

465.7 

456.1 

4574 

4G44 


Oct 

4802 

4614 

4612 

4saj 


Dec 

4652 

4862 

4672 

464.0 


Feb 

471.1 

4712 

0 

0 


Apr 

4762 

4784 

0 

0 


Jun 

4820 

4824 

481.7 

481.7 


PUHMIM 50 troy ee Vtroy ez. 


Ctose 

Previous 

HWVlOW 


May 

537.1 

6*1.7 

0 

0 


Jul 

540.6 

5452 

5464 

mu 


Oct 

546.1 

5514 

5520 

534.0 


Jan 

552.1 

557.0 

5574 

5480 


Apr 

558.1 

5634 

5634 

5832 


Jul 

564.9 

5892 

0 

0 



SILVER 5,000 bey «e centsitrey at. 



Close 

Previous 

WgiVLM* 

May 

6362 

637,0 

8574 

6502 

Jun 

8882 

6802 

6584 

6544 

Jul 

6825 

6642 

664.4 

8550 

Sep 

671.1 

873.1 

6734 

683.0 

Doc 

8852 

6872 

6874 

6774 

Jen 

8882 

6914 

6904 

6904 

Mar 

699.7 

701.7 

7014 

69X0 

May 

708.6 

711.8 

0 

0 

Jul 

7WJ7 

7712 

0 

0 

Sep 

7304 

7323 

0 

0 

comn 25400 Iba; cento/tba 


Ctose 

Previous 

HWi/Unv 

May 

100.50 

101.90 

10120 

9920 

Jun 

97 60 

9850 

0 

0 

Jul 

94.40 

9S2Q 

95.70 

mm 

Sep 

90.70 

91.70 

9120 

90.10 

Deo 

86.70 

8720 

B7.W 

6520 

Jtn 

8320 

«&40 

0 

0 

Mar 

83.90 

8420 

man 

8X80 

Mey 

8220 

KL40 

0 

0 

Jul 

8020 

8240 

0 

0 

Sep 

7920 

8120 

7840 

7840 ’ 


CRUPC pa. (Uflhq 42J0P US goUs Wranal 
Ctoee Previous MflMLOMr 


Chicago 


Jui 

1724 

1728 

1740 

1728 ' 

Jul 

17.70 

1741 

1727 

1746 

Aug 

17.78 

1725 

1721 

17.71 

6ep 

17.77 

1723 

1740 

1728 

Oct 

17.7S 

1720 

17.78 

1728 

NOV 

1727 

1727 

17.77 

1748 

Dec 

17.77 

1724 

17.77 

1744 

Feb 

17.70 

17.48 

17.70 

1721 


I SjflOO bu nrfm ewOMOto auehai 


Ctoee Previous HtoMU* 


ICAUNQ PC 42J00 us galls. centoAJS gate 
Ctoee Previous MgWLow 


Jun 

47 JO 

47-74 

48.10 

4748 

Jui 

4730 

4843 

47.40 

47.10 

Sep 

48.15 

4724 

4820 

47 JS 

Oct 

48.60 

4829 

4X77 

4820 

NO* 

4930 

4844 

4X40 

4930 

Dec 

4945 

4920 

5040 

4825 

Jen 

5038 

4820 

5025 

4X85 

Feb 

5040 

4934 

6045 

4X60 

H«r 

4820 

4844 

4X20 

4X20 

COCOA 10 torxMsteonnes 


Ctoae 

Previous 

MfllVUw 

May 

1568 

1805 

1990 

1880 

Jut 

1590 

1620 

1621 

1587 

Sep 

1610 

W1 

1630 

1608 

Dec 

1630 

1670 

1650 

1636 

Mar 

1874 

1705 

I860 

1680 

May 

1899 

1728 

1708 

1705 

Jul 

1725 

1734 

1730 

1730 

Sap 

1746 

1785 

0 

0 


May 

7W0 

7BM 

raw 

raw 

Jul 

723* 

717/0 

7X0 

7*90 

Aug 

72912 

721/2 

7 *W 

•mm 

Sen 

738/2 

725/0 

- 735/4 

729/0 

Nov 

741/0 

733/4 

74649 

78am 

Jan 

Tare 

74C» 

733M 

748/0 

Mar 

75876 

749/4 

7*1/0 

7MB 

May 

781/0 

735 TO 

754/0 

TWO 

Jul 

780/0 

73 BA 

753/0 

738/0 


SOYAaEXMOa. 60.000 tt^osrtsflb 

Ctose Previous HtgMLow 


May 

2343 

2320 

2 X 90 . 

3190 

Jut 

9844 

3 X 66 

- act S 

3 X 93 

AOO 

34.19 

>104 

- -9436 

84 J* 

Sep 

343 B 

2439 

*436 

* 43 * 

Oct 

2422 

2435 

24.70 

2450 

Ooc 

2*48 

24.71 

2 X 00 

34.78 

Jan 

2440 

3 X 78 

29.19 

34 JO 

Mar 

2522 

3940 

W 1 W 

2 X 10 

«*y 

2528 

alio 

3538 

axes • 

Jul 

25.52 

2 X 10 

2 X 50 

2 X 55 


SOYABEAN MOALWQ tom S/lon 


Ctoee Previous ttgtutow 


COfTEE V 37,500B»; eentsflbs 



Ctoee 

Previous 

High/Low 

May 

13430 

13430 

134.75 

13*40 

Jul 

*9643 

13X48 

13830 

13641 

Sap 

137.21 

13738 

137.75 

137.15 

Dee 

138.73 

13835 

13B30 

13X60 

Mar 

13X78 

13X50 

139.10 

13X40 

May 

MOSO 

leaao 

0 

0 

Jul 

13X48 

139*8 

0 

0 

Sap 

14130 

1*130 

0 

0 


Sep 

Oct 

Dee 


2154 

21 M 

2170 

22140 

2134 

2094 

21X0 

2190 

2116 

209J 

2144 

212.5 ' 

21X6 

21X4 

2140 

am 

21X6 

2M4 

21X5 

atu 

215-6 

2124 

217.0 

21X1 

*160 

31X3 

2170 

21X0 - 

217.2 

2144 

DM 

2172 

21X7 

21 TJ 

2200 

mo 


9U0AR WORLD “11* H2TO0 Hw ewitaAbS 



Ctoae 

IVeriou* 

Mgh/Lm 

Jul 

9.17 

841 

920 


Oct 

0 J 8 

095 

02 B 


Jon 

aa 

8.70 

0 

0 

Mar 

021 

844 

022 

046 

May 

020 

X 96 

920 

844 

Jul 

0.23 

0.00 

X 25 

844 

Oct 

033 

009 

006 

046 

COTTON SDjOOicentarttw 


Ctose 

Previous 

Htoh/Lew 

jm 

6240 

8246 

8 X 25 

87 . 1 X 1 

Oct 

5 X 78 

5 X 38 

59 JO 

8 X 70 

Dec 

5 X 49 

saito 

6844 


Mar 

5010 

5845 

5015 

6000 

Jrt 

5040 

88.79 

O 

0 


KMSXttOtkJ mine centoffittb buM 


Cioee 

PtiMttto 


Mey 

197/0 

199 /d 

HU 

tan 

JUI 

908/0 

tout 

s m* 


Sep 

213 Q 

218/2 

true 

a* 3 » 

Dec 

222/8 

235/5 

wn 


Mir . 

231/6 

2 U /2 

aw 

niM 

May ■. 

aw 

238/2 

MV 4 

238 M . 


aw 

04144 

343/0 

338/4 

WWAT 8400 in ntn: osMMOIfrbaalMt 



Ctose 

Pimtoua 

MflWLm 


May 

soa/D 

30 M 

MW 

3 ota 


311/6 

313/3 

MM 


Sap 

330/6 

92 U 6 

39 H 8 



932/2 

BSW 

386/0 

990/2 - 


339 « 

34 UQ- 

MU« 



338/0 

337/0 

338*0 

338/0 


UWCATtU 40,000 fee; swfajte 

Ctoee PrsNtew HlghfUnr 


OttMtOE MCE HflOO 9m eeittflflbs 



Ctoee 

Pravieue 

HtohXflta 

May 

17145 

17X20 

17225 

17120 

Jul 

167.70 

16720 

16740 

mao . 

e*p 

moo 

moo 

16X50 

moo 

Nov 

W.4S 

1G746 

i&xoa 

W728 

Jon 

13425 

15*25 

16*25 

153.75 

Mar 

15*40 

15*45 

0 

0 

May 

U4JQ 

164.85 

0 

9 

JUI 

15440 

154.® 

a 

0 . 

Sep 

15440 

15426 

0 

0 

IHMCM 




l4tuifcf «* Utose: September 18 1931 •* 

iodj 


May 10 

UeyO 

mntt boo yr age | 


17852 

17334 

1723.8 

15834 

DOW JOWS (Base: December 31 1874 

“ 109 

SpM 

131.70 

»0, 70 

13048 

12943 

Futures 

13429 

13443 

134.48 

129.70 


Jun 

Aog 

Oct 

On 

Fob 

Apr 

•ton 

7X43 
6880 
axis 
««? •• 
8870 
6880 
8840 

Silfiff 

7X4? 

0X1? 

0*28 

6923 

6X03 

6X90 

8990 

7267 ' 
8640 - 

8746 
«X» 

•X30 
mat 
mm . » 

tMHWJMMXoteM, — — — 

- 

CtaM 

fewtoue 

N«Mm 

JW) 

JuJ 

Aug 

OB 

Dsc 

fab 

Apr 

Jun 

52.77 

5240 

5X68 

4420 

*820 

46.90 

«32 

434*' 

«.« 

6US 
--JX82 . 

Mn 

4480 
«L*& 
.«» . 
4MB 

5246 

8 ±Mt " 
8040- - 
4X40. 

45 37 

4346 
4JMB- i 

6176 

aii« 

4X06, . 
4€77 

4X10 

4X66 

■4XU'. 

PO " 1 ■teta 38,0* (Oatbdftta/ib 

_ 

Ctoee 

Pravinue 


May 

Jul 

Am 

6XB7 

BXBE 

6X80 

81 J» 
814* 

Bite 

6X14 . 

6X70 

5X88 

SUft 

8X06 

sua 
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Finanriallimes Thursday May 12 1988 

CURRENCIES, MONEY AND CAPITAL MARKETS 


FOR0 GN EXCHANGES 


ra 




FINANCIAL FUTURES 

Gilts recover from poor start 
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DM1.6780; to Yi2L2S from 
7124.40; to SFrl^335 from 
SFrL3940; and wastmchanged at 
J¥l&fi9. 

But about an hour b rt»r tt ff 
dollar had advanced, to DMLG81& 
to 712140; to SF1LS380; and to 
FFeS.7075. 

On Bank of Rn gbmH figures, 
the dollar’s wurfa m ga Jgte fafa* 
finished down OJ. at 92 S. 

Sterling had a firm tone, as 
dealers saw tittle bImbm of an 
early cot in UK interest -tates, 
following the remarks by Ur 
Lawson. 

£ IN NEW YORK 


tal centres, forindhig Frankfurt. The dollar closed at Y 124-25, 

In Baris the D-Mark had a co mpar ed with Y124.65 on Tues- 
shgtifiy firmer time against the day, and Y 124^5 overnight in 
French franc, on suggestions that New York. 

EMS EUROPEAN CURRENCY UNIT RATES 

r ~”I ^ r"ftgg r%d«~r — 

g g ■& * 3 r 

%£&tz= 3SS 'ft&S £3 35 2W 

GoMlMfaric 2J1SE3 207750 40.S2 -0.« *LMB1 

Fnnkfttoc 6-WaS 7.B2b3 4iI5 40.75 ±L3674 

OeOCbftfcr ... 23190 232940 4043 -0.97 *13012 

MPM 0360411 0777051 4L23 -037 *16664 

tolUnUc* 1483L56 154725 4429 4342 *411752 

(trapa m fa Eaitetfoa pottie ctege tails a oak mm 
RSh atatoM tv FtadU Ttao. 

POUND SPOT- FORWARD AGAINST THE POUND 




GILT PRICES Cell quite shandy 
at the start of Tjflfe trading yes- 
terday, follow ing comments by 
the UK Chancellor that there 
could be a co-ordinated rise in 
world interest rates, if the US 
tightened credit policies. 

This was given added weight 
by a half point rise in prime isles 
to 9 px. by several leading US 
banks, although this came too 
late to affect t rading in London. 

However, the extent of the 
decline in gilt prices was con- 
trolled by proximity of key sup- 
port levels around 113-20 in the 
June long got contract A rise in 
sterling also helped to restore 


UFFZ IMG CUT FUTURES smuts 
Strife Catb-sAteracats Pito-sttknafe 
Me* Jm Sep Jib Sep 

214 694 0 

Ufa 405 1 

UB 209 5 

lffl 37 33 

122 6 202 

124 1 361 

1» 0 560 

EaJnaud faune total, MS 6492 Pm 2398 
Prartos day's open lot. Cattt 53608 Pm 41306 


UFFE t/i BPT1INS 
£29,004 kMttpcr EH 


SMI* Call mUtnitt Pwi hhIibiBi 
P rice MAT Jan MAT J» 

175 1360 1360 0 0 

180 060 660 0 4 

185 360 «0 0 51 

190 12 1 09 153 260 

195 0 14 641 665 

200 0 1 1141 1152 

285 

F*maiM folume total. Calk 10 Pm 10 
Prartots Say's Ofta lot Calls 464 Pats 191 


HflUKlPWA SE E/S QFTBRS 
Elt5M toots KtO) 


fall* Calls 

1800 £5 815 BAO 9% M * r - 

18ZS 565 5.75 630 735 

1850 MO 365 4.45 5.75 

LB75 025 200 295 <35 005 

LWO 015 CSC 190 325 IM 

L925 - 0J5 UO 16 «6 

1950 - 015 060 125 OS 

PtrrtMc (fay's <*n te Calk 4B&701 Ms 476339 
FierioosaWsnteK CdbSiBb PmlB.716 

LONDON QJFFE) 


some measure cf stability. 

The initial weaker trend in 
gilts was described by «np dealer 
as being “entirely perverse" The 
mark down was started in Tokyo, 
but d ealer s did not report any 
heavy selling. Hie June price in 
London touched a low of 119-17 
bat again there was no enthusi- 
asm to sell. Consequently short 
covering boosted the contract to 
a closing level of 1204)2, com- 
pared with 119-22 at the start and 

Tuesday’s close of 120-04. 

Earlier this week, the argu- 
ment bad run that higher inter- 
est rates would allay tears about 
growing consumer spending and 


buoyancy within the UK econ- 
omy, and so boost the value of 

gibs. 

Short sterling prices were 
marked lower at the outset but 
recovered 

US Treasury bond fiiitues were 
lower, showing a reaction 
to tiie prospect erf highe r interest 
rates. Sentiment was also "unset- 
tled by the current US Treasury 
ref unding programme. Tuesday’s 
auction of three-year bills had 
attracted good demand, but it 
was today’s 30-year auction 
which was seen as holding the 
key to assessing the extent of 
overseas participation. 


WAVE ANALYSIS 

A monthly report projecting stock indices, currencies, 
interest rates, commodities and shipping incorporating 
both technical and fundaments! analysis. ■ 

AJ>, Stack UnUM, 9S HU St Londoo WfX 7RL 
01-628 9011 
A member of imro 


Company Notices 


UFFE US n£ASH8Y MRS FUTUKS MOORS UFFE FT-SE BOO FDT81ES MTttO 
Strike bUMUnm P an u t t l m—B Strike Crih^mlanm Puts-scUlanccts 
Pike fat Sc* Jan 5tp M* MAY jm bay Jw 

» 736 707 0 a 16080 1456 2512 ! 57 

82 536 53} 0 57 16500 970 1091 15 136 

W 340 403 A 1Z7 17000 536 735 81 280 

86 150 250 14 210 17500 22b 458 271 503 

88 34 149 62 309 18000 68 26Z 613 607 

w 7 102 . 235 * 426 18500 14 137 1059 1182 

92 2 36 430 560 19000 2 66 1547 1611 


BERKEUV UETAL TRAMS LUSTED 


taa^ared rtnnaer M52SC 
fomrr ccnwy rwmafal: Non* 

Trodoic IWW V : a *H Mfy kMai TrvSnc un*. 
Uoa 

Manm at tuanm: D oytng MMng and hokltn* 

to»» moiais rrn cCier conwncnnm 

Tinaa ctas:‘E=;cn Kf. IS 

Cato d E»ntM c< BfflWrtWrathro 1*0* 1— 

wrti C7n Aum :ssn 

kouno C pemer; anoMlns ft* afimliterah* 
•OWWU- L-cy=» 9*Mt PLC. Staotwn SMEUBM 
•tarns ivxJ Pnil 9 Ws*omoo* Vklhn. 
Aitninet>at>v« Poctww'.Hxm Admintainum 
■Rcceltfeo ;aiiic* holMr no Oj 0021 25/01 0/ 
OOE89VOI 

1 Puofla Doet 
BtacfcOlots 
London EC4V 1AO 


ERMfdiolMctoul. Mb 125 Putt 236 
PrrtotB diTL open In. Mb 3097 Pm U21 


UFFE BmUOUAR OPTBK 
UaatoilltrL 


Sulk* Crih-uillcBMts PBMttUtnaa 
Price Jut So Jw Ses 

9125 109 80 Q lL 

9150 84 62 OS 

9175 59 46 0 31 

9200 36 34 2 44 

*35 26 15 7 50 

92M 5 9 2! 69 

9273 1 5 42 90 

Ea h n «« l «DlHM total, Mb 291 Puis 10 

Fmtos d*Ti (pea IM. Cub 40® Puts 3006 


LOOM SE £/S OPTBRS 

Eu^wtafaiusn 


Eflteutltd mImu toui. G«Hs 31 Pub 0 
Pr t ri ua A wfi ipm Ira. Calls 62 Ads 101 


UFFE SHORT STEBUNG 


Stitt* CaitMUlcmsts PotMcnfemes 
Pric* Jb» Sep Jud Stn 

9025 111 69 0 lb 

9050 87 52 1 2« 

9075 64 37 3 34 

9100 42 25 6 47 

9125 24 16 13 63 

9150 12 JO 26 82 

9175 6 6 45 193 

Esttnaud town* uui. Carb 1033 Pras 110 

Prados taf s optfl lot. Crab 111 15 Pot 5704 


Jia JNr See 

CUO 0.40 L45 

035 0.75 2.05 

035 l-« Z95 

13Q 23S UO 

2 M 370 5.40 

450 5.40 690 

6.75 7J5 665 


CHICAGO 


Sbte DUMtOfaMs Ms-KtUrmts 

PrtraitejBBJri s« Uq j» Jen in 
L65 - IBJfi - .19® .130 .130 

L70 15 AO 15.70 - 1640 030 0A5 - 150 

L75 U-90 1330 1250 1240 020 0J0 050 UO 

L80 ara 8E0 7.40 B2D 0J0 050 105 233 

U5 365 400 3lS0 5.S5 020 255 220 335 

L90 030 120 205 35b 230 435 530 680 

1.95 020 OJO 0.70 160 850 869 929 1030 
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INVESTMENTS N.V. 

U5 S» KH.U0N GUARANTEED RMTWG 
KA7ctt«£5 ISWSEISE5 "C 071*760 
Hv racm ran' aophteUe Id (he Ao«b 
N oln in icwct of thr hi month |MtM 
uxwnrndnr. 12th May 19S8 h(4 bt*n 
hiv'd £1 B% pri amm 
The irteicM jmcuntmc lo IS S4L33 
per L&S 1 AOmnccal amount W 
t*»s Mran be paid on 

l im November 1968 i(aM 
Pf*wntatt6n H Ceupon No. !& 

BANK L6UMI TRUST COMPANY 
Of NtW TOrA 
FioicjjmI ftjjmc Agent 


bsnkleumi turipn® 


LOmOM AMERICAN ENERGY N.V. 

("LAE N.V.") 

Pr opoe*d dlrt r flHtOo n 

FoOewme Cm no* at LAC CnM*y. Ins. to Btek H««k CM Canosnr to, USS114 imlUon. 
ontparacn w wr.;n tor* place on Tuesday, M May tosn. he Dosid id LAC KV. anaounca* a 
eadriiuum to umuioldwi by mrnt t* raMymenl o> capnal out at additional padMa capital at 
US5TOO per anoie. peyeMa on 34tn May tags. 

Cftorao wiu be quoted endtatrltwoon entittanani on Dei May wca 

Paymato on lagatfoo itan Wtu Da mad* In USS to o, to the orda, «i Ow holdan on too 
near! on iTai tony >9BA 

PSrmant m tncrnr mart* wM be mean in U5S Bv chacpM or by trenetar to aoceunt 
nrnmbsmc-9 by O'* payee snih a bank m Nee Ink City opamu ptoccninnoa at coupon nuntoar 
It at Cw e?«» of J Honry Schrodor Kopg A Co ll.iutsd, 25 CM Jewry. London LC2B BBS or 
ISJ ScOrocp* bant i Tiust Comoany. Ona Siam SuneL tkew Voik 10064 at Dengue Generate 
du Uua-TOOu>D j 4, Service dsa Tin os. M Ruo Md nn gan. Lutamoamc 

A toriber d>rrrQMMn will be node In the Conrp lo lion at Dto ikMWanon of ma eonpeny. 

5Ri May 1BS8 
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421 1 6% R8ISHAL LONE TEHB JAPARESE GBVI. 

550 / WWO TIAtt* llWhs Bt 188% 

Dow KWi Ltw Prey. 
Job 10620 106 S 10585 106.93 

So 10534 10530 104.93 106JM 

EdtoaM VW*n* SB2Q6B 
PreriCW BW’s ope* tot. 5964576) 


dose Hta6 Low Prey. 
Jon 9136 9138 9120 9142 

Sep 90.78 9031 90.66 9036 

Dec 9050 9052 9036 9057 

Mar 9034 9034 9027 9041 

Est. IM. tec. figs, set dtoewl 1525100517) 
AcytaE day's open ML 3161201299) , 
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THSE4BKTH EUBOOUJII OEO 
Slat (MS R 100% 

ues tea 

Jn 9233 9234 

Sip 9 LBS 9L33 

Dec 9156 9157 

Mm 9136 9137 

Jn 9119 9119 

Sip 9105 9205 

Dec 9392 90.92 

ttar 9082 9082 


Late* Kish 
Ju 25120 256.3 

Srp 25625 25800 

Dec 258.00 ZSUIO 

■tor 259.90 


NOTICE OP MEETHM 
OF MARME AKO GOCIML 
BUrjAL UF£ ASS4SRAMCC 80CCTT 


NOTOE ts hereby GIVEN to the Mem- 
bers that the 136th Annual General 
Mecttos ol tna Society win be neia at 
MGM Houca. Haene Reed toonMnp Wear 
Su=e« on Wsdnoaday 2? June tM8 at 
1253 pm. tor mo lollowing pmpaeea: 

1. To receive ne Directory Repon end 
Financial sterecnenti ror me year 
ensad 91 DoceoitMi 1907 

2. To eonsidor me elnctton M dlieCtora. 

3. To raapPomi Pont Manmek McLIMoA 
as eudnoia ol the Society and to 
actnonce the directorn to tla melr 
rawimaretton. 

A Any ctMr teafnem 

By (Mar cd toe Board 

J Sutton. Sacralanr 
27 April WCB 

Each mo mb ef may attend end yoto fat 
person ot by proxy et meefbips el toe 
Sodety. A proxy need not be e member ei 
the Society 


Art Galleries 


MCMARD CHUN, 4 New Hand SaeeL Wl 403 
XQ3 MODTRN EVHTtStt PAMTWOS «tpn f it 
TOO. COQ 10-1230 

WALPOLE GAUXAYje Dover «. Wl. 4*e MSA. 
TREASUMES or ITALIAN ART UaM 54 Jm. 
Htolll W-9 30. Sel3 10-1 

ALPtME GALLERY, 74 Scmto «utay faaeL Lera 
(ton W i CUs. gouaeftee end wetotrafoaia te 
UtNOR CARLE ION-SMITH QM lAa amt tond- 
BcitoOD Ot Gairony. Greece end New England 
Iran - 14th May Tuna, to FrL UUL Sal 
1Q&-1 0. let DI-CTO StO 


Clubs 


Eve 

has outlived the others because of 
a policy ou fair play and value for 
money. Supper from 10-330 am. 
Disco and top muskians. glamor- 
ous hostesses, cxcuinc Qoonhowi. 
189, R cecni St. Wl. 

01-734 0557. 
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Tel: 01-828 7233/5699 Reuters Code: IGIN, IGI0 


FT 30 

May 1390/1402 -32 
Jun. 1394/1406 -29 


FTSE 100 
May. 1739/1751 -38 
Jun. 1744/1756 -34 


WALL STREET 
May 1955/1969 -40 
Jun 1957/1971 -40 


Prices taken at 5pm and change is from previous close at 9pm 
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A Strong first Quarter. 

TheOgilvy Group, Inc. (NASDAQ/LSE- OGEL), the worldwide advertising and marketing services 
group, reports that earnings for the first quarter ended March 33, 1988 increased H3.7 percent to S3, 509,000 
or %2A per share, from $1,440,000 or $.10 per share in 19S7. 

Rret quarter commissioii and fee income increased 37.6 percent to $190,060,000 from $161,636,000 in 
3987 mainly due to internal revenue growth, which was 93 percent in the U.S. and 36.7 percent in other 
countries. Only 22 per cent of the 17.6 percent total revenue increase was due to changes in foreign 
exchange rates. 

Operating profit^ was $8,492,000, an increase of 78.9 percent from the 3987 operating profit of $4,747,(XX 
The operatiogpio&niaigm increased to4.5 percent in 3988 versus 2.9 percent in 1987, and reflects major 
improvements in operating results in several units. In 1986, operating profit was $4,972,000 and the 
oper a ting profit maigm was 4.1 percent. 

Net foreign exchange losses of $3,178,000 in 3988 resulted, principally from increased translation 
losses in Brazil* In 3987 similar losses were offset by unrelated transactional gains. 

The first quarter 3988 effective tax rate of 53.7 parent is down significantly from 70.3 percent in 
1987 primarily because of a reduction in the losses of certain foreign subsidiaries and a reduction in the 
US. Ifederal statutory rate. 

The Ogilvy Group, Inc Consolidated Statement of Income 
(in thousands of US dollars except per share figures) 



14M55 

350-355 

US-380 

7S;7B 



2)1-25 

to 


3.^0625 

to 

to 


H 

to 

to 

S-hi 

8VB 


0 

7k 

6 

7h 

vi. 

■fh 


a 



m m sg m r* 33 ' 



Sdume 1: 1.72 p.t. 
i V: E4Q2ft£. Leoi 

. «4%hoa Hayl. 

nh top mte 3-3b per ml Crnfflaus nl la DaasH Bote tt: OcsasH 
ti V, per oat. omWw isrtta 8J. m M; UnKh nawts 3lt fa aW; 
aa&iBh per cat, Uskr 000,000 7^ ptr cHtfnsi Har 14JW8 , SpnsRs 


Quarter ended March 31, (Unaudited) 

1988 

1987* 

Percentage ■ 

Increase 

(Decrease) 

Commission Sc Bee Income 

$190,060 

$161,636 

17.6 

Salaries & Other Employee Benefits 

113.756 

98,091 

16.0 

Office and General Expenses 

58,877 

50,092 

17J5 

Direct Research Costs 

8,935 

8,706 

2.6 

Total Operating Expenses 

181,568 

156,889 

15.7 

Operating Profit 

8,492 

4,747 

78.9 

Interest fr Other Income, Net 

1,077 

207 

420.3 

Exchange (Loss) Gain, Net 

(U78) 

447 

(363.5) 

Income before Taxes 

8,391 

5,401 

55.4 

Taxes on Income 

4,509 

3.795 

18.8 

Income from Consolidated Companies 

3382 

1606 

141.7 

Minority Interest 

(630) 

(242) 

160.3 

Equity m N« Inmme of Unconsolidated Affiliatps 

257 

76 

238 J2 

Net Income 

$3,509 

$1,440 

143.7 

Earnings per Common and Common EquzvalentShare 

$.24 

$.10 

140.0 

Dividends jE^id 

$.22 

$.21 

4J8 

'totokwfil WFfiuufcm i/fniii ill 




W31iamK Phillips, Chainnan-CEO, commented if We , re off to a good start in 1988, 
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Because of technical problems at source tbe European 
Traded Options table was not available for Biia edition. 


BASE LENDING RATES 


MB-mSb*. 

Alfcd Irish Bask. 
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OUtefl: HA. 


OtjItataitsBanfc. 

Ojiledtfe Bank 

ConHn.BtS.Eaa_ 

CMpentteBa*-. 


Oodar Bank PIC. 
tteailaara. 


aaBtofaisaii— s 
NaWeOnwRtr B 

Noftten Bank Ltd 8 


.t 8 

EjettrTnslUd 8^ 


BankLanm(Un_ 
Bank Credit KCou. 
BaftofCipnB_^.„ 

Bart: of tnland 

Ba4 of tafia 

Bask of Sound . 


Batters Bask. 
BwdoMfkBarkPlI. 

BvInrBasdctC 

BrttBkof UidEaft-. 

• Brum Staler 

BosnaHlgeTst—.. 

CLBatafMerland 

Central Capital 

• Qurta’huEeBnk 


S 

8 

8 

8 

8 

B 

8 

8 

8 

8 

? 

8 

8 


Financial &Ga.5e 8 

Fin National Bank Pfe~. 9 

• RmertRenogiCo. 8 

Botait Freer & Plan. — 9 

Cndask 8 

OtafiainBatk 8 

• biuesUaitsa 8 

HFCBakPLC 8 

• Hanbo Baft — 8 


hnridi&n.TrffiL 

PKFiiaiitatHUIQ 9 

PmvscBlBataPLC — 9 

R3affcsl&SaB 8 

Rattan^ G'raolte — 9!j 
tojalBofSaUMl — 8 
Rural TnsL Bank 8 


SnitbAWillmsiSea.— 8 

Standard Charted 8 

T5B 8 

DDT JfatgajE Exp 99.4 

UratriBk of fiirat 8 


Ihutef Mlzrffii Benk 8 

Doit? Trust Bad Pic — 8 
ft'estsfiTnfit 8 


RaitaliJe&talwBk- 8 

• HaiSamri 58 

CLHoarefiCa 8 


Wcstpac Barit Corp. — 8 

Wiitsv^Lsdiaf 8% 

- Ymtetire Bant 8 


Hoogtag&Stagb — 6 

8 

Hftdoaj Bank Ltd S 

8 


Uaud. Bnkg Cup 8 


• Member* of Britisfa Mmbaot 
Banking & Secnrities Houses 
Asoriaticn. 4 7 day deposits 3.50% 
SatemsE 6.16V Top Tia-Q,50fc at 3 
nunthJ notice 7.25V At call 
£10,000+ renaira deposited. • 
Mortgage base ratt 5 Daunt deposit 
3.00%. Mortgage 9.12% - 93% 


When prices matter — 

Finstat delivers the FT prices online , 
Unit Trusts, Equities, Gilts, Indices. 
Daily to your desktop computer. 


Finstat 

E3BE&M 


Ob find ont bow to get the prices that neon business, 
contact Bobin Ashcroft ai Finstal on 01-925 2323. 

Or write to: Frusta t,Fmancial Times Busin ess Information, 
126 Jermyn Street, London SWIY4DJ. 


1 *1 *1 V* 


Or return this advertisement with your 
business card attached. 


Full Colour Residential 
Property Advertising 

APPEARS EVERY SATURDAY 
Rate £40 per Single Column Centimetre. 


TEL CAROL HANEY 01-489 0030 
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1 French composer daily swal- 
lowing cheese (8) 

5 Sliced peach left for members 
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of poHtiag-taJss onion (6) 
Observer bitter about cax 


C® 


cargo- 


10 Strikes great blow for And cm 
board (6) 

12 Barmy card game reaches New 
York (5) 

13 like Figaro's work - ordeal, 
talcing on so inside (9) 

14 Lesser British moth is a poor 
creature (6) 

16 Schooners, perhaps, for girls 
after midnig ht (7) 

IB Composition for tin soldiers at 
the double (7) 

21 Thebes laid waste - by this 

order? (6) 

23 Plunder from old Chester, say 
O) 

25 Page of stamps in one cover (5) 

26 Engage me to retire by a trick 

' (6) 

27 Something for tying rat 
- guile needed to break free 
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28 Shake of rum in tbe Gorman 

container (6) 

29 Record of Animal Ftarm? (44) 
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1 Merry monarch taking in 
books - work at la$tL-(6) 

2 —from Alan Home’s circulat- 
ing library (9) 

3 Gather spirits for motoring 
competition (3) 


4 English clergyman and builder 

(7) 

6 Medical practitioner's home at 
Ringway (9) 

7 Dish of cooked tripe (5) 

8 Do not lean over so much 
when lacking energy (8) 

ll Arms put up in «man bear (4) 

15 Statesman happy to pul on 
weight? ( 9) j 

17 Sustained in bars, mi™ one's I 
stout CEO 

18 A police chief who takes 
drugp? (4-4) 

20 First chap to be a mother (4) 

21 Aviator caught in terrible riot- 
ous assembly (7) - 

22 Cheeky run at Lord’s, not 
counted by scam- (6) 

24 Lifeless number paid off (5) 

25 Propped up, we bear, but sober 
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LONDON STOCK EXCHANGE 


Financial Tunes Thursday May 12 198$ 


today's interim flsvsts. Ent-ifiSi 


haxmt DetHng Data 

Option 

"Hat Dcebra- last , 
JMtagi tions DesBcgs 
Art 26 May 5 May 6 
MV» * May 19 MayM 
May 23 Jfan 2 Jnn 3 


Account 
Day 
May IS 
May 31 
Job 13 


SHARE PRICES tumbled yester- 
day as the nervousness liirirfng 
in the UK equity market since 
the October crash • but obscured 
more rece ntly by intense take- 
over activity, actual or rumoured 
-reasserted itself. Remarks attri- 
buted to the Chancellor of the 
Exchequer, Mr Nigel Lawson, 
were the catalyst tor the knee- 
jerk reaction, altho u gh the Chan- 
cellor in general did little more 
than re affi rm his views on inter- 
national interest rates and cur- 
rency stability. 

Mr Lawson in an interview 
spoke of the possibility of a co-or- 
dinated rise in world interest 
rates if, as expected, the US 
raised short-term rates to curb 
domestic inflationary pressures. 
He also reiterated his support for 
a close link between sterling and 
the D- Mark . 

The UK Treasury pointed out 
that the Chancellor was referring 
to a hypothetical interest rate sit 
nation and was not making a pre- 
diction. In an attempt which was 
seen as a move to restore market 
confidence, the Treasury 
expressed surprise at the reaction 
internationally to Mr. Lawson’s 
observations. 

Tokyo share and bond markets 
led the rout, but the knock-on 
effect was not immediate in Lon- 
don. Tjguhng shares showed few 
signs of distress in the early 
trade and at the official op ening 
the FT-SE index was only a few 
points lower. A leading agency 
broker then sold stock quite 
aggressively, the market became 
edgy and marketmakers seized 
the opportunity to shake out any 
nervous holders. 

The emming fall brought into 
focus several adverse pointers 
which most investors had chosen 
to ignore recently. They included 
tee current state of play in “Foot- 
sie" future scontracts, the dis- 
count on which widened further 
yesterday, the absence of 
rumoured takeover developments 
and the continued dearth of insti- 
tutional buying activity. Heavy 
selling of “Footsie" futures ear- 
lier this week represented hedg- 
ing business connected with the 
Swiss-held shareholdings of 
Rowntree, sources believe. 

A worried market was then 
assaile d by speculation of Chase 
Manhattan withdrawing from 
equity maiietmakmg. The secu- 
rities house said the rumours 
were nonsense. A while later the 
name changed to that of Credit 
Suisse Buckmaster Moore which 
said “the reports were totally 
without foundation.” 

The tone worsened when the 
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Chancellor’s comments undermine equity market and Sf“SS 

tive stocks to currency uncertain- 
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StataStai SSteSS; to FINANCIAL TIMES STOCK INDICES 

9 per cent accelerated the fall in — r~ 

the Dow Jones index, down "f- V" 

nearly 50 points before midday S ™ — 
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view, says Mr Semple. Marks and Spencer 

UK bond traders were unper- finally quoted a net 2 easii 
turbed by the prospect of dearer 174p, after extremes of 179p 
money worldwide. An attempt I71p with turnover totalling 
was made to get prices down but shares, 
the manoeuvre backfired and The shares edged hlgh< 
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prior to closing a net 13 off at S^for^a^^yfenrf^ 1 ^ cS - 

a Particularly _sensitive their recent progress and 


ell be on the move. Business in BP picked up consid- 272p. Legal and General became BPB, a particularly sensitive Droam qoA 

Marks and Spencer were erably ahead of today’s first quar- the latest alpha stock to foH vie- market amid fears of plaster- a net 

lally quoted a net 2 easier at ter numbers with the “old” dos- tan to a SEAQ input error indie- board competition from the West mixture of 

4p, after extremes of 179p and ing only a fraction off at 265p on ®tmg a million-plus share trade German group Knauf, were vul- 8 aij^ap comnanv’s 

_ " .T, -T , J 4.1.- « niton a Hnol r>f enma 94n«UI ui. X- buying ahead oi roe company » 


paator at 69p on turnover of 9.9m. shares at 2S7p was recorded as 


the manoeuvre backfired and The shares edged higher to Ultramar’s results for the three °ue of 238m at 267p. Legal shares 
professional operators soon 179p at the outset in the wake of months bad little impact on the closed 6 down at 26Sp. Sun Life 
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in® Currency and interest rate wor- 

ings in the light or the cusap- +*««» interna- 


Ttadfflonaft Options 

• First dealings May 3 

• Last dealings May 33 

9 Last declnratiou* July 28 

• For Settlement Aug ft 


pruie&bioiuu operators soon imp ax me outset in me wane on monms naa, utue impact on me wuacu o uu»u <«. am* mgs m me ngm oi me mm Ji,.4nwpd the Interna- . , . 

squared their co mm itments. The the preliminary figures which at shares which retreated 19 to 280p continued to attract a big turn- pointing figures announced on ^ in . fi for rate indications see ena of 

impact of the Chancellor’s com- £501.7m were a fraction above on turnover of 3.7m - "the foil over on the inter- dealer broker Tuesday saw Sears lose 3 more to London Share Sernc* _ 

meats on currency and money most analysts’ estimates - com- was entirely the result of selling screens but ended the session 7 n9p. « foES? SmE xiaorhsm dimwd lnter«rt tended to fade m taeTra - 

mafkets was similaiiy low key. manly around the £495m to by speculators disappointed by off at 1128p. But the sector did provide one j ». at .”y J"?* r rrr^S-rjyT dithmal option market yesterday. 

Sterling closed marginally higher £500m leveL Subsequent activity the absence erf a bidder-, said one , Composites were broadly of the market’s late features in JJ ^JiS^eSStiv Stocks favoured lor the call 

after the dollar had showed only mirrored overall market moves dealer. lower. Royals, scheduled to Underwoo d s which, having been included British Peteokwn Part- 


off at 1128p. But the sector did provide one 

Composites were broadly of the market’s late features in 9 “ ™ 
lower. Royals, scheduled to Undawoo d s whidi, having been 


Dana 


ranging to % at the longer end of A buy recommendation from dose with widespread foils. Bar- reporting today, performed speculation. Rex Williams and Time Prod- 

the market, conventional Gilts BZW, the seucrities house, for days “old" escaped relatively exceedingly well to dose only a The traditionally heavily bmSk R nets. A put was recanted in ICH, 

rallied and showed little alter- BOC ahead of the interim figures unscathed, dosing a net 5 off at few pence off at 910p. traded stocks in the electronics 5““^ while double option* ware 

ation on balance. Index-linked scheduled to be revealed next 383p on turnover of a modest . Grand Metropolitan could market “performed reasonably S Yi arranged In British Petroleum 

issues, on the other hand, went Tuesday found the market unre- 584,000. But the “new" shares have chosen a better day to well" according to dealers. GEC (u**k*rm partly-paid. Storehouse and 

lower to end nearly K down ceptice. In the general malaise, were heavily sold and gave up 3 announce excellent interim fig- attracted a turnover of 9.7m Northern toota. 

despite increasing international BOC shares foil 7 to 377p. to 132p, after 130p, with turnover ures. Pre-tax profits of £2 3 2. 2m - shares and were only 2 off at 145p gave up / io a^jp. ftwmms 


concern about inflation. BZW expects pre-tax profits to totalling 11m. Midland, addition- well above mark e t , expectations 

Commercial Union were the be some 13 per cent ahaad at ally depressed by a “switch into — foile d to prevent a slide of 14 
outstanding performer in the around £135m at the half-way Lloyds" r pmmmondflHnn t lost 9 to 484p on turnover of 4.4m. Bass, 
composite insurance sector and mark and is looking for full year to 388p, on turnover of 1.6m. which has completed an agree- 
ended the session a net 2 higher pre-tax profits to rise by roughly Lloyds held up well to close 2 taent with Holiday Corporation 
at 345p on tu r nove r that expan- io per cent to about £2S0m. BZW easier at 27t%>. NafWest gave up 7 to acquire 15 Holiday Inn hotels 


i, with turnover ures. Pre-tax profits of £232.2m - 
Hand, addition- well above market expectations 
a “switch into ~ foiled to prevent a slide of 14 


ded rapidly to around 8m shares, also says that after underper- to 533p. 

Hie strong performance of the formance over the last two The insurance market, apart 
shares, against the overall dismal months, the shares stand on a from Commercial Union, 
market showing, came in the diwimmt of around 16 per cent remained alive with rumours of 
wake of the first quarter figures relative to the market. stake— building and imminent 

- pre-tax profits came out at Shell’s first quarter figures takeover bids but nevertheless 
£47 .5m and were described as came out at the top end of the encountered flurries of prof- 
excellent - and talk of possible range — "impressive” was the it- taking and general selling. In 
imminent takeover moves. description given to them by one the Iifes Pearl, where Larry 

Adsteam, the Australian group, dealer - but the shares sue- Adler's FAI is rumoured to be 
holds a stake of around 5u2 per cumbed to the overall decline in increasing his stake, slipped 8 to 
cent In CU and market talk yes; markets and settled 20 off at. 465p. Abbey Life dropped to 2S5p 


in the US, closed 22 down at 821p 


shares and were only 2 off at 145p gave up i w 

uS te sS? , 'lSrrtoe 5 ^'| TRADING VOLUME IH MAJOR STOCKS 

t °Itacai ,11 rana§ied at extremely 

active - over 85m shares were - . . . 

traded - and dropped to 305 y.p votaw • vrtgg* 

at one point before closing 8 off “ Wl “ w ‘ 


NEW HIGHS AND LOWS FOR 1988 


NEW HICKS (21). 

AldDCAKS (1) Amor. UMW felt, CAKACUK8 
(1) Dantran Km.. BANKS (1) Ambochw 
(H)BREWERS (1) Hartonnlrt Martn A. BUMJJ- 
MC8 (3) AWMjy. Conder Croup. NowartWIi. 
STORES tU ProntapriM EUCTWCAIS 


McKay SaeurltfM. HUBIB H) India Fund. Nm 
Scotland un.. Rivar A More Inc, SPRATT Cum. 
Plg-Plt. 

NEW LOWS («3V 

AMERICANS (I) CANADIANS (Q BANKS (S) 
BREWERS 0) BWLDMQS (3) CHMCALS (3} 


(1) FM Socurtty. FOODS (1) FraoftNka Foods. STORES (S) ELECTRICALS m ENCBMERMO P) 
HOTELS (1) Savoy A. (MXISTRIALS {1) BMston A FOODS t») DaJUSTRlALS (TD MEURANCE « 
BoHaraaa. MOTORS (1) Airflow StraamUmn. LEISURE (1) MOTORS (1) NEWSPAPERS W 
KWSPAPERS (1) Eurotnonoy Pubs, PAPER* (1) PAPERS (1) WKWEHTY (C SHIPW1K3 (1) TEX- 
Stanco ExM«on. FROMRTY (2) Kay City Prop, TEES <t) TRUSTS JIT) OILS PI MHES CM) 



fOpBiing index 1786.8; 10 on 17695; 11 am 176&2; Noon IW.* 1 pm 17503s 2pm 175Z1; 3 pm 1755ft; 330pm 1755.7; 4 pm 
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ES£i&BaasBss£~EuasttaBS£aae 

wrtrt-f omoE Unfoa 


i «/ fRgnar, «w qf tflfcwo w aro - 

8 tive stocks to currency c acyti tu- 

at 308K deaiere reported Person ties, unto 

tent bouts of profit-taking and andftil away sfcsrptyto ftota& JS 
top-slidng in the shares before down on the day at afljk _ . 

KhUe od. e r leodtog b re w« d. iSSEtSEHK?*' 

suffered sharp mark-downs. pH^Leprs fan#d to escape tiw SCn and UEPC faUtoc lS to flip. 

Allied if*- « 

G *°SSf ss at 29911 ^ WMtbread Sd Hawker^OSP, both regarded to a report that CMajfoJwttJ. 
at 3®P- .. . . as possible tad candidates, sus- Olympia 4fc York cfflld be the 

SiKvy losses, ctostog 14% mgSlnvcstw n^otiating ftffa 
Newcastle.^ town i4 « and 13 Icwrar respectively. Delta, large stake to the cwppwy Wd 
supported iO an extent by c onfir - . . . ow hid sue- mHiwi r pitsi^r at 277p> “ ■ 

mtion timtJohn Effiotrs EWera 10 to 299p. Wes- Among Overseas Traders, Htr- 

DCL hasi Huds»nCon- reasonably steady- at and creeflrtd dipped 20 to 

way. the 82p in the wake of the announce- gggp despite announcing annual 

^ “j* 5? meat that the group has been prewar profits oi SSOm amp&ed 

fSin?” awarded a £l.9m contract for wjthj&tni. which were rtightiy 

ir h D^n£™ TS " wAnKri_ SiS ttc <9tt ‘ 

^he SartJTStreat weight Mmtaort SetatWM. 

re P° 1 ^ feo™ heavily on Cadbury -Schweppes up 4 at ilOp, reflected rumoura 

v^t to the Redruth brewery on wjj W jyj tack n to 325p on ^ the gnwp was about to sell 

% shares, regarded as **™%E<* J “»* per cent stake to C«> 
one of the more sensitive areas to the In traded options 

interest rate mov ®“®? ts ' other"*^? 1 to dosing a penny up substantially with calia 

under selling pressure. Among JJefJ with market Spring 22.62S and put* of 
^ e ,.^ o u s e b u r s operators of the opinion that per- yj ggg giving an overall total ct 

toppai nto mprt S^SoTher L5m Rowntree gSJSSrarts. FT-SE tale; 

wsjsrfs&z 











































































































































































































































































































































gin andal liine& Thiarsday May 12 1888 0 


WORLD STOCK MARKETS 


fc MfrtM 


CANADA 




cm 

□mg 

TO 



■May 11 


363 

375 

-10 

19% 

19% 

-1 

17% 

17% 

-% 

16% 

10% 

-% 

14% 

W% 

+ % 

S3 

33% 

-1% 

201? 

HR, 


23% 

23% 

- 7 a 

11% 

11% 

+ % 

B'a 

s% 

-% 

37% 

577, 

-% 

973 

380 

-5 

29 

28% 

+ % 

10% 

10% 


20% 

20% 

-% 

25% 

25% 


n*S 

1?% 

+ % 

44% 

14% 

+ % 

206 

206 

—0 

9% 

9% 

-% 

9% 

9% 

-% 

K% 

14% 

-% 

24% 

24% 

“% 

25 

25% 




19% 

W% 

-% 

88 

81 


28% 

28% 

-% 

17% 

«% 

-% 

10># 

10% 

-% 

t8 

ft 

-% 

-% 

5?% 

a. 

-% 

-% 

19% 

W% 

is 

-% 

26% 

Z7 

-k 

176 

180 


18 

18 

-% 

M% 

w% 

-% 

17 

17% 

-% 

M«; 

14% 


39 

99 


20% 

20% 

-h 

17% 

17% 

+ 'a 

181, 

18% 

-% 

22% 

22% 

-% 

s% 

6% 

+% 

16 

tt't 



STOCKS 

- ftastar^sj 


r- .! 


1 ' 1 ... a 

*..i 

i • ( -n Vrz: 

' - *■*■!»' . j 

• V 1 
■ .■■\HnJa 7 

•« 

• ' ’ - 

- \ 
!0 r 1 


law Stan 


11* 11% -% 
11% 11% 

5% S% -% 
8 « -% 
5% 55* -% 

11\i 11% 

S. S, -V 

T3Z 132 -2 

W% «% -% 
13 U “% 
29% »% *% 
B% 91? 

Mis 2*% “1 
«% 12H -% 
12 12 
an, as* 

470 470 - tC 

13% W» -1* 

21>? 2K, -% 

16% *1? "I* 
12 12 -V 

7% 7% ->* 

201, 20/, -V 
18». «»» + % 


131 -1 

W« -% 
19*2 + % 

2S% -V 
7% “% 

8% -1. 
15% 

«?1 -% 
21% - 1 * 
17% -% 
*15 + 5 


Ml SHCk 
437237 Lwliaw A 
205132 LMSw B I 
4300 Lour Bk 
200 Loot Gr B 
161145 LamsnM A 
300 Lmgti ire# 
MJ87 LOMevr Co 
7325 Lon*«s 
7400 Lumonia 
IDS MD5 A 

2804 M05 B 

ifHD Mk Kanila 
mao Mcun M X 
WOO Mein MY 1 
90750 Mauritian 
25033 Uagna A ( 
1600 Uaruitno I 
2019 Uen Rea 
11910 MHffl G 
425 Me Irayre 
29235 Mdouhbc 
12300 Heun U 
2300 Udlnd Dfy 
54600 Miimova 
*0700 Mitel Carp 
«417 Uaban A I 
M0 Mobtn B 
12600 M Ttuseo 
MSM2 Mock* 

52758 Nm Bk Can 
15830 N D uatw ba 
50600 Nt VG Trco 
118*9 Now 7 el Era 
117540 Norn* A 
36700 Norand, F 
973737 Noranda 
6*502 Moreen 
65483 Nsran A I 
135 NC Ou» 
450203 Nor Tol 
25325 Nomgal 
563723 Non I 
24M Novato 
56640 Nowsco W 
16500 Numoc 
9600 Ocelot B 1 
2500 Omega Hyd 
6850 Own I 
4990 One, Phg 
73819 Oshawa A 1 
21617 PWA Corp 
38900 Pflur-i A 1 
1Etn PanCan P 
18000 Pegasus 
000 PJwrl A I 


LM DM 

17% 17% 
IB 18% 
12 12 
B 8% 
W% »*i 
8% 6% 
IB-', «P» 
w% 16% 
5% F, 
26 36 

M% M% 
430 430 
11% 11% 
10*4 10<4 
18 16 
12% 13 
15% 15% 
10% 10% 
0% 8% 
4B 48 
13% 13% 
9>l 6>, 

9 B% 
19% 19% 
310 315 

32% on* 
23% 23% 
15% 15% 

31% 31% 
345 350 

9% 6% 

2S0 250 

20% 71 

17% 17% 

14% 14% 

14% 14% 

20 % 21 % 
»% «% 
16% 16% 
18 ID 
71% 71% 
7% S 

w% w% 
11 % 11 % 
15% 15% 
61; 81; 
10 % 10 % 
5% 5% 

12 12 
6% P; 
71% 21% 
16 IB 
6% 9% 
23% 23% 
153* 18 

147. 14% 


12% 

12% -% 

9% 

9% -% 

13% 

15% -% 

8% 

8 a -% 

112 

116 -2 

13% 

13% -% 

14% 

14% +% 

16% 

W% -% 

13 

13 -% 

13% 

13% -% 

19% 

19% -% 

21% 

21% -% 

14 

14 -% 

22% 

23 -% 

13% 

13% -% 

10% 

W, -% 

20 

20% 


Saba 

Smelt 

Wpi 

lam 

Oaaa 

089 

3450 

SB. CamA f Sl2% 

12 

17 

-% 

1900 

SamMi MT 

(i«% 


18% 

-% 

31600 

Scaptra 

440 

43D 

430 


300 

SctmMdM A (25% 

25% 

»% 

-'a 

463 

Sul Papar 

117 

17 

IT 


4700 

Scofla ( 

111 

10% 

W% 


3400 

Scon* C 

S12 

U’l 

«% 

♦ % 

85025 

Sasoram 

184% 

ns 

(4% 

-% 

29980 

Soar* Can 

(11% 

u% 

11% 

-% 

6000 

SoHUife A t 

CD 

tti? 

20 

*h 

31258 

SnawC B 1 

SB 

9 

* 


222129 Snail Cm 

*40% 

3 »% 

»% 

-% 

91182 

Sdorntt 

*8% 

8% 

8% 

-% 

950 

SCO 

*10% 

IDS 

M% 

-% 

100 

Sigma 

(15% 

15% 

15% 

+ % 

6300 

Sonora 

480 

489 

485 

-25 

63395 

Soumani 

(22% 

21% 

21% 

-% 

4115 

Spar Aero 1 

*171; 

11% 

17% 

-% 

7550 

Smnog A 1 

(40% 

38% 

m 

-1% 

sens 

SMCO a 

123'. 

22% 

sen* 

-% 

30100 

TCC Bav 

*7% 

e% 

•% 

-% 

156522 T«ck 0 l 

(15% 

16 

15 

-% 

300 

Tab WM 

(15 

15 

15 

-1% 

11087 

Terra Mo 

78 


77 


13003 

Inks Can 

S3S 

34% 

34% 

-% 

48*00 

Tram N A 

C7% 

27% 

27% 

-% 

902*2 

Tn DfflBl 

Offi, 

28% 

28% 


1410 

Tor Sun 

*22% 

22*, 

22*, 


18543 

1 orator B > 

(27% 

28% 

28% 

-■% 

6850 

Total Pa, 

*20% 

SO 

20% 


32161 

TroAHa U 

(14 

’3% 

«% 

-% 

44730 

TrCon PL 

*14% 

14 

14% 

-% 

T26&4 

Triton A 

*17% 

17% 

17% 

-% 

11330 

TrMac 

390 

380 

380 


37B0 

TnzoC A 1 

*30% 

30 

30 


500 

Trirec B 

*31% 

«% 

31% 

-% 

4900 

Uotcorp A 

(7% 

7 

7 


1500 

UnagKoB 1 

370 

37b 

370 

- 5 

900 

Un CaH+d 

sw% 

MR. 

»'* 

+ % 

uses 

U ElHproM 

*D% 

9% 

*% 


4223 

Un Corp 

*38 

35 

38 


1 x»oag v may c 

300 

370 

380 

-1C 

3800 

VKmoy R 

(7% 

7% 

»% 

-'a 

600 

VldKttm 1 

10% 

®% 

«% 


25400 

WIC D I 

111% 

11% 

11% 


260 

Wst Fraaer 

116% 

1BN 

W% 


27401 

Wcooal 1 

*171, 

17% 

1J% 


3000 

UVeaunm 

IID'i 

10% 

w% 


4450 

nation 

*33% 

33 

33% 

+ % 

4SbS32 WOOOMt A 

475 

450 

430 

-25 

530 

Xetoi Can 

CO 

19% 

19% 

-% 

I i- No voting ngtM 

cv nmrranait wm 

rigra*. 








OVER-THE-COUNTER Nasdaq national market, dosing prices 
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ESSSieVi/ 


INDICES 



“sSs” 

mi t owsn } van* 




NACRE 
NEC -lie 
NEOAX 
NESB B0 
NaahFs M 
WCIty 1.44 
NCNJa 120 
NtCptr 24 
NOata M 
/•Guard 
NflP» 

NSCO 

Nellcor 

NwfcEq 

WwhSy 

Nmitro 

NECrn 
HE Bus 20 
NHmB M 
Ml SH 20 
NYBcp 
NYMir 
NMlBoJBe 
Nwkffik .40 

NBwpt .12 

NwpPk 
Nike B -40 

NbfeOr 
Nordsn B6 

NonBs 22 
NorakB 29 
NAmVn 
NoFVBc 20 
NstBcp 1.40 
NtxTrSI 1 
NWI4G 156 
NwMJ 1 12 
NWPS 2-70 
NorwSvBTe 
NovsPtl 
Novell 
Weeks .40 
Nomrc SB 

OM Cp 
OcuUrg 
Ocoanor 
Octal 

OgriGp 28 

OhioCa£l.B0 

OWKnt .66 

OtdStn 1 50 

Omnicat 88 

OneBc M 

OpacC 

OpttcR 

Oracles 

OrM 

Orta 

0m«.15r 

OcnBAs28a 
OshkTB .40 


fl 35B 44 43% 

283516 151; 16 

10 277 B% 6% 

6 114 6% 6% 

257119 22 21% 

9 842 23 22% 

BOO 3 2% 

14 838 57, 5% 

19 289 22 21% 

2B4131 56% 55 

32 184 21% 21 

9 844 41 40% 

261212 11% 10% 
9 78 28 27% 

15 578 25% 84% 

12 53» 10% 0% 

251027 19% 13% 
63 BSD 27 26% 

10 1ft. J46 
148406 281? 2B% 
151172 26% 26% 

11 172 16 17% 

1341 127, 12% 

16 767 37% 371* 

13 133 5% 5% 

11 55 261* 25% 

23 204 17 16% 

14 958 20% 16% 

22 8l« 6% 

9 151 23% 22% 
155 113 661; 65 

N N 

n W 22 21% 

326 84% 84 

33 140 10% 101; 

12 196 14 13% 

13 124 23% 23 

11 1475 2B 27% 

13 W 41% 40% 

14 239 13% 13% 

16 76 23/ s 23% 

18 Ml 11% 11% 
» 65 16 151; 

12 314 12 11% 

14 411 H% 10% 

22 479 19% 18% 
152065 10 9% 

41 391 34% 33 

» 475 21% 20% 
161454 21% 21 
9 148 14 13% 

B 89 20% 2D 
242 7% 7% 

8 30 14% 14 

O B0 IS 14% 

9 125 171* 17 

21 TS8 127, 12% 

350 4 313-10 

113431 24% 24% 

382 5% 5% 

IB 222 3B 36% 

202959 23% 22% 
629 10 6% 

683 21, 1% 

9 14 17 T7 

M 35 11 SO 
50 173 42 41% 

10 188 20% W, 
B 46 26% 26% 

10 182 37 36% 

11 27 IV, 11% 

Z91 7% 7% 

27 2465 21% 21% 

172020 10% 18 

4B 12% 12% 

o o 

57 1507 S% 51-18 

28 642 6% G> a 

827 3 2% 

48 1273 14% 13% 

13 643 27 26% 

8 237 34 33% 

7 126 22% 21% 

20 58 191* IS 

W 2136 20% «7. 

6 34 13% 131? 

71 B2 14% 14 

12 461 15 14 

33 2190 161* 15% 

13 444 5% G% 

6632 5-16 2% 

40 13% 13 
16 444 24 23% 

7 1020 18% 18% 


?5% - u PCFooda 
6% - % WE 

J Sr.80. 

Z&- i? PacOunCSBr 

sST6-% « ■» 
^■-""pST 

55% — 1% 

21 - % , 
41 + % Pwbcp 1 

fl - % PonaEnZZ) 
27% _| Paraair.73b 
2*7, - % Penwl* 

10 % - % pwww 

13% — % PBCW0TJ2 
26% — % 

MS . -3% ParpSa 
axi- % Potrlte 1.12 
^ PIWBW 
17% - % Pwmel.lSa 
T23* - % Punt* 

37? * PtumlM 

Si,- u PwSavs 

' PicCafe .46 
•s?_ . PtonFa 

8% * PlyFva 

»;-% 

85,1 _2 ' < PougliSvAO 
PrecCst A) 
22+1. PMHIb 

® 4 %-t% -S 

tor- — u PratnCp A0 
1, -2 PrtcaCo 
23% — % Pre*W 
27% - % PrceTR J6 
41%+ % Pri,wD 
13% - % Pn»Gp 

23%-% ProtUe 70 

11%+ % PrvHhalvIOa 
15% - % PrvLte 83a 
11% -1 PBSdBc B0 
10% - 1. PultzPb -44 


1% 11% -1 PBSOBC mi 

0% 10% — % PultzPb -44 

S 18%- % PurttBS .11 
9% - % PynnT 
9 34% -1% Oma* 

0% 20% - % QVC 
1 21% - % tJuakCh M 

3% 13% - % Ouamm 
D 20% Qulkslvs 
7% 7%- % 

* ,4 ~ % RPMs 56 

V* «’*: l Rad8»a.i0a 
L JL *• Raevaa 
^ * Rim© 

S 4*" \ WTii. 

£? > Pp9«9S SO 

® + ? Repap 05a 

?% ® - % fioptan 

«> ^6-^ SX JM 

T 0 4 * Z I* R»>*9 -06 
l IT “ !* ReutHs B7e 
0 S' + % Raxun 
2> ■» 
S 0 »* w RoonP* 

Si z 5 

S« JK 4 ! > RICIIEI 1 

”» - 't RclanHI.lOB 

*?= ' RioosNII 10 

®15* — '* HoodSvi.iO 

® . RttHHs 

2% »%- % floehCS -36 

Ftavttfd-Wa 

"IS 6% -3"« - 1 ®* 

G>i 6% ♦ %■ g oWCb 
2% 213.16-3-162°^ _ 
3% 14 - % ® 

B% 27 - % gov 1 *? 

0% 33% -T 
1% 21% - % 

9 19% — % SCI Sya 

97, 19/,- % SCORU 

312 13% SEb 05c 

4 W%- % SH. 9ys 

4 15 + % 5KFAB1.730 

5% 15% - % Satacrd 

5% 5% Satocas B6 

2% 2% SagHbr 

9 13% + % fiahien 

3% 23% - % suudo 
8% 16% - 1% stPaue 30 


SNn Mgb bw 

(Had*) 

10 79 *0% 39% 
17B 17% 17 

P Q 

91 14% 13% 

27 941 6% 8% 

33 32 25% 25% 

9 46 69 67% 

363 13% 117, 

5 234 13% 12% 

461 6% 6% 

338452 13% 13 

12 74 5% 5% 

33 230 17% 17% 

13 112 25% 29 

15 17 «% 58% 

10 260 30% 26% 

8 180 19 15 

10 301 IB 18% 

12 264 16% 18% 

6 144 »% 23% 

4 394 7% 7 

25 20 26 28 

318 1% 1 7-H 

23 982 18 17% 

69 633 4% 4% 

135 10 9% 

122814 14% 13% 

14 73B 14% 13% 

7 10 B% 6% 

21 342 31% 30% 
23 62 11 W% 
20 452 231. 221; 

435 11% 10% 

8 231 10% 18% 

16 670 36% 35% 

52 418 13 12% 

14 122 11 10% 

10 34 121. 12% 
231370 36% 37% 

M0 18% W* 

8 821 27% 26% 

72 11% 10% 

ion 8 7% 

9 1 12% 12% 
237 11% 11% 

M55B3 1S% 18% 

17 770 16% 19 
T9 1*9 29% 29% 
251275 27% 37% 

20 892 12% 11% 

375 5% 5% 

348 10 9/, 

M 203 23% 2 2% 
12 1038 10% 10% 

15 43 6% 6 

R R 

15 975 16 15% 

14 261 W% W% 
45 264 5% 57, 

113875 4% 4% 

» 760 21% 21% 

8 20 13% 13% 

21 118 171, 17 

318 11% 11% 
273 8 7% 

11 48 14% 14% 

M 18*1 10% ID 

4302 2B% 25% 

10 258 71, 7% 

91089 19 161? 

5 27% 27/, 
1588 5% 4% 

*1 193 W% 18 

14 233 22 21% 

304 5 21% 20/, 

211334 26 27% 

26 87 19% 18% 

11 TUI 12% 12% 

5 336 10% »% 

10 247 8% 8 

21 407 19% 19% 

13 814 5% 5% i 

104 205 2? 21% 

23 140 3 2% 

193851 6% S 

s s 

15 474 12% 12% 

7 301 9 8% 

20 20 17% 17% 

402 15% 14% 

5 55 39% 39% 

8 1511 7% 7% 

7 1875 23% 23 

*5 14V. 14 

901 2% 2 1-16 I 

17 1764 32% 31% 

267 10% 10% 


14% + % 

,£’*■ 10 
26% 

6B - % 
t1%- % 

k-i 

13% 

iSS"' 

251*- % 
SB%-1 
28% -1% 
15% - % 
»%- % 
M% " % 

Z 5i" £ 
26 7 *- 1 - 

»%- % 
14% - % 

13% - % 
a%- % 

30%- % 
MJ%- % 
223,- % 
10 %-% 
18% - % 
36/,- % 
13 *■ % 
W%- % 
12% 

07% — % 
18% 

261. - % 
,1 +% 

12% 

11% + % 
19% ♦ % 
19% - % 
29% “ % 
27% - % 
12 - % 

r-i 
10% - % 
6 - % 

15% - % 
10% - % 
5% " % 
*% 

21% 

W%- % 

17 

«%“ % 

14% - % 

J0% * % 
25% — % 
7%— % 
18/,- % 
27/,+ % 

5%+ % 

18 - % 
22 - % 
21% 

273*- % 
W + % 
12% 

10%+ % 
8 % 

15% - % 
57-10 -1-1 
21% - % 
2% 

6% 

17% 

15-% 
»»«,- % 
71? 

23% - % 
“% 

21-18- % 
32 -1 
10% 


StPaub 2 

SalICk 

SFFtfl 

Sordid 

Scaotr 

Scherer Jfl 

SenimA 48 

Scwned 

same 

Soagraa 

Sealrgl 24 

SEED 

Seftel B0 
SetcdnsIB* 
So user JB 
Sequmt 
SvcMer M 
SvOak .18 
Stalled B0 
StewMIBB 
Stanay .18 
S&obSo . 
&hrwds 
SlgmAi 22 
&gnOe 
StlcaGr 
SUnranS 
SfliCfiVI I 
SUfcnx 
SimAtr 

Stmpln SB 

Baler 

SmtnF 

SocMy 136 

SoctySa B0 

SftwPb 

SoiiuSv.IZb 

SonocPsBO 

SCaiNt J64 

SCalW12.02 

Some* 

SotiUSv 

SootnM 88 

Sovran 144 

Splogai.lto 

SMMIC 


48 

StwBcs BO 

SieeTTa 

StowStv 

Stwlnt JT8 

Stratua 

StrwbCn.lOb 

StrucOy 

Snykr* 

StudLvt 

Sutuni 

SutIRn 

Suntgph 

Sumup JO 

8umlt0.72> 

SunGid 

SinMlc 

Sumnb 19 

SynMa 

Syetb 

SyScftw 

SyraraKBOt 

TBCS 

TCA 32 

TCBY 

TCP 

TPI En 

Tandon 

Taunton 24* 

TctiOta 

Tocum320a 

TICfflAa 

Teiecrd 36 

Teiraalc 

Tubbs 
Teton B1I 
Teon.ru B6 

Teradtt 
3Com 
TMtyffl 
ToUoFs 34 
Toppaa Bin 
Trad kid 
TWApC 
TmMus 
T mwck 04a 
TrUdSy 
Trim ad 

TrusJui 36 
Tsncp 140 


Sabs Wsh tn* lid C»*q 


40%-% 
13% - % 
12% “ »4 
35 - % 
14% — % 
16% - % 
38 - % 
16 

4%-MC 
W%- % 
23%+ % 
7%- % 
«% 

23% - % 

fl: S 

22 % — % 

a:i 

17% - % 
15% — % 
4«,- % 

20 - % 
13%-% 
07, 

6 - % 
9%- % 
15%+ % 

F-S 

32%-% 

IB 

IF, 

11% 

27 -1% 
21% “ % 
27% 

17% - % 
19% - % 
20 - % 
33% 

10 % - % 
_5%- % 


a*/,- % 

19 - % 

18 

25 -1% 
W% + % 

26 - % 
34% 

~ % 

201 , 

®% — % 
5%- % 
a%- % 

11% 

201 , - % 

24% 

1B% “ % 
34% - % 
25% + % 

„ S :S 

32% - % 


147, + % 

91 % — % 

10 % - % 

s% 

25-18 — % 
16 

»%+ % 
149% -1% 
23% - % 
36% — 1% 
8 - % 

S 1 * - '* 

20 

31% - % 
17 - % 
H»% - % 
M% - % 
81% -1% 
14% - % 
14 
30 

20 %+ % 
11 % - % 
W%- % 
13% - % 
21% 

22 


61480 41 40% 

19 38 13% 13% 

41707 127, dial, 

17 62 35% 34% 

16 TUB 15 14% 

16 180 16% 16% 

15 406 389, 37% 

382 18 17% 

299 «% 4% 

912802 17% 16% 

14 125 231. 221, 

13 218 7% 7% 

8 350 13 12% 

SI 114 23% 23<* 
162074 8% 7% 

42 567 18 17% 

84505 8% 7% 

11 501 67, «% 

132188 22% 22 
101471 22% 21% 

18 923 241, 24% 

24 87 177, 171, 
18 564 15% 16% 
251329 45% 44% 

12 162 14 13% 

25 894 20% 18% 

13 290 13% 13% 

74 130 7% 6% 

30 38 61, 6 

8 215 9% S% 

18 152 15% 15 

W 134 18% 15% 

10 291 31% 31 

9 337 32% 31% 

7 238 19 1812 

16 556 157, 15% 

6 432 11% m, 

17 422 28 27 

9 134 21% 21% 

9 48 28 2P, 

22 819 18 ITT, 
118 20i« 19% 

8 173 20% 19% 
S 736 OS’* 32% 
12 38 10% 10% 

139 5% 6% 

» 648 20% 201, 

9 812 21% 207, 

10 370 19% 19 

19 S3 16 15% 

9 303 25 25 

22 118 16% 18% 
282060 281, ?7% 
8 38 34% 33% 

20 263 15 14% 

23 279 20% 20 
474 68% 68% 

1388 5% 5% 

11 8% 61, 
1M 11% 10% 

W 30 20% 20% 

12 233 24% 24% 
W 377 17% 15% 
246517 35 34% 

8 6 36 25% 

71 25 0% 8 

7 249 6% 81, 

18 174 14 13% 

27 603 32% 32% 

T T 

12 1723 15 14% 

62 240 3? 31% 

221418 W, 10% 

KI7 gz, 0% 
943 5% 5% 

5 3322 2 7-lfl 2% 
12 59 16 16 

18 931 1S% 15% 

11 18 150 M6% 

581 9970 337, 23% 
29 BW 37% 38 

20 1520 91, 87, 

15 348 13% 13% 

19 408 201, W% 
IB 150 32t, 31% 

63 414 17% 17 

24 BIB 18% 19% 

12 396 16% 16 

43 81% 81% 

8 307 15% U% 

8 369 14% 13% 

71 30 30 

17 207 20% 20% 

10 4 12i« 11% 

14 268 10% 10% 

29 488 14% 13% 

11 187 22 21 

7 S3 22% 22 


Sab# 

N9 

i lam 

Un Bog 

HMD 



* 279 

«% 

w% 

w%- % 

1 809 

15 

14% 

14%-% 

1375 

w% 

15% 

15% - % 

u u 


18365-10 53-10 53-10 

' 293 

a% 

8% 

8% — % 

i a 

34% 

34% 

34% 

i 

12 

12 

12 

i i 

27% 

27% 

27%+ % 

11201 

23% 

221* 

22% - % 

1 » 

a 

30% 

30% 

i 107 

25% 

25% 

25%- % 

1 5 

31% 

31% 

31%+ % 

i 199 

29 

20% 

25% - % 

179 

15% 

14% 

14% — % 

1343 

934 

T- 

W% 

4% 

X s * 

i 210 

177, 

17 

17% - % 

i sea 

22% 

22% 

22% 

22a 

7% 

8% 

6% — % 

l 171 

44% 

«% 

43% t1% 

’ 204 

1*7, 

1»% 

«%“ % 

l 22 

27% 

27% 

27% - % 

! 24 

14% 

14% 

14% 

8523 

5% 

5% 

5% — % 

1 414 

1 

217, 

V V 

21% 

> 

21%-% 

154 

13% 

13% 

ts% 

1620 

9% 

8% 

8% — % 

632 

w% 

13% 

w%+ % 

115 

21% 

21 

21%+ % 

53582 

5% 

3% 

3% 

(9 

25!* 

W% 

13% - % 

1798 

23% 

23% 

23% 

588 

21% 

21% 

21% - % 

1 117 

W, 

»% 

10% 

471 

w 

17% 

15-7, 

11 

w% 
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»% 

a 
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83 
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31 
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« 

29 
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15 
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74 

25 
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32 

32 
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w% 

13 
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30 
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80 

12 
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B1 

12 
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If 

37 
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37 
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«% 

10 
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17 
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»% 
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15 
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£% 

Si 
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25 
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30 
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514 

14% 
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14% - % 
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TO 
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a 

20 
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n% 
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WOO 

19 
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17 
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St 

tt 
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23 - % 
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9% 
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CHIEF LONDON PRICE CHANGES YESTERDAY 

(Prices * peace —fets mwte Mb twfl 

falls Lend Securities — 

Abbm Ute 272 * 13 McCarthy & Stone . 

SStSZZZZ ^ - 5 Midland Bar* 

Bass - 821 - 22 "® . ir"”7 

Brent Walker 387 - 16 ^ Orth ^ 1 ^ ood ‘ — 

Cadbury Sdiweppes 325 -11 Raeai tiec 

Eng. China Clays — 428 » 12 Ranlc ° r 9- 

GKN 312 - 14 1^ Reuters B 

Grand Met 484-14 Rothmans B 

GRE 872 -15 Royal ins. 

Harris Queensway ._ 144 - 8 STC — 

Harrisons & Cros. 588 - 20 Storehouse 

Hawker Siddeley 505 -13 THORN EMI 


TOKYO - Most Active Stocks 
Wednesday, n May 1988 


Suds OoUm Dange 
TnM prtca oeday 
Kota Sled 131 ]7 b 


shi, rmay Stocks D«iag Change 

rto n day Traded Prices on Aiy 

Jagao Steel worts 2J 6Z*i 454 -18. 

357 adt KHsd Elec Railway nM 

F1*iS .15 2336m 950 -14 


ToMHu 34.59ra B55 -15 ...^ — » -» 

Uyahalad. 3236m 690 +34 M-ttoi J66 *10 

Toraj 2947m 856 +17 CwmaOii - 2U5« 6?0 -8 

Kawasafcl Heary mopanStert 20.57m 458 -6 

U - 24.89b 790 +11 


12 .FREE issues 


when you firs Mufocrihi: to the F.T 
0 Frankfurt (DM) 7SMS-1IM now and 
ask Wilf BrwM. 1 ! fur iklaiLs. 


i - V it — i ^ T 1 f w f i - ' i 1 
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Financial 'Kmes Thiuatoy 1888 


NEW YORK STOCK EXCHANGE COMPOSHE CLOSING PRICES 


12 Momb ft Sb 

Higb Lew Slack *». Hd. E IDfe Kg* 

AAR a X 15 19 289 23 

AGS ft 14 <87 18% 

102 3*4 d 

B2 V d t, 

342 3V S, 

10 5621 43% 



201, IP, 
273. 17*2 

13? b 6% 
MU 4QU 
83% 41 
23*. 13 
4* 13, 

537, 29 

yu 


ANR pf267 10. 2 26 

ANR pi 2.12 02 1 23 

« 2U 8% 
37.0 322 

12 277 163. 
2J 15 5028 433. 

37 IF, 
05 34 117, 

AS 22 3 7% 

20. 73 13% 

1J 13 *301 15U 
5749 14 

73 12 38b 

12 114 7U 
17 17U 


Q'ge 
Ota, Pro*. 
Law QuaaOox, 
20% 227, -% 

W% 1B% -% 

ft 3 -% 

"b 

42». 42b 

», », +b 

23 23 

S% 6% -b 

4Z% . . 

IPj 161, 

43*, 43b "4 

16b 16*4 -% 

lib «b “b 

15U 1SU -% 

15U 15b -b 

T3b 137, 

38b 30b -U 

7b 7b 

17*, 17*. — U 

2 20*. 20b 20b 

1.8 7 37 6b 6b Bb “b 

OB 6 4522 401. 439% 39% ~b 

J 29 1173 51b 48b SOb -1b 

6.1 10 1752 15 1«b 14b ~b 

BS 3b 3% 3U — U 

22 13 1180 467, 45b <6*4 -% 

38 23 219 16b Iff 1 . 16b ~b 

l«b 6b Alrosa 15 41 117, ill, nr, 

19b 13b AWeasffM iff jo ro 18% isu 18*4 

10b 7b A taP dp/57 9.4 71 6% B% 8T, +b 

81b 76 AlaP 08.16 9.7 zZOO 84 84 84 +% 

89b 77 AlaP pi 128 BO *30 B3% 83b 83b 
24 12U AiftkAIr .16 2 T7 3296 19b 18 1BU +7, 

38 14*4 Alberto 30 2 20 SB 32b 32 32 -% 

Z8U 12b AJbCuUQO 13 14 29 237, 23b 23b “% 

34 201. Albttn m SB 19 is 703 29b 29% 29% -S| 

377, is Alcan t .72 16 9 2033 27% 2ffb 27*4 -b 

30 15*4 AlcoS g .68 OB 11 407 23% 23% 23% -% 

281. 157, AlexAlx 1 4.7 14 410 22 21% 21% ~b 

59 34b Atawlr 725 13 51 50% 60b ~b 

AllogCp 9 8 741; 74% 74% -% 

v|Algmt 840 4 3% 4 +% 

•JAlflf pr B2 7 B% 87, +% 

*JAlgl p«C 92 23 22% 227, +7, 

AJgLudJOe 1.1 11 45 26% 06% 261, “b 

AUgPw 3 82 9 343 36% 36% 36% -% 

Allegta 11 1373 61b 80% 81% -1% 

AHonO 276 11% 10b W% -% 

Alton pfl.75 13. 183 14% 14 14 -% 

AlnCapn 597 107, 10% 10% -% 

AlktPd 39 6 18% 18% 16% 

5.7 10 2755 321, 


11% 5b ARX 
72', 40% ASA 
22b 9% AVX 
66% 40 AMLaMX 
26 15% AMttbig 1 

163, 8% AcmeC M 
10% 6% AcmeE32l 
20 14% AdaE*305a 

IS*, 67, AdaraMEft 
247, 7% AMO 

56*4 29% AMD pt 3 
117, 4% Adobe 

Adcb pfij4 10. 
Adob pi 2.40 12. 
Advest 12a 
AatnU 278 
AfflPuto 40 
AhmandS 
AHean 
AirPrd 1 
AlrbFrt .60 


82% 61% 
19% 2% 
16b 5% 
83% 17 
34 15% 

41% 31% 
1057, 35 
17% 5% 
22 91, 

10b 10 
36% 12% 


48b 26 AldSgnlSO 


a 

1 

3b 

v|AlltaC 

ATtsC pf 


67 H, 

1 <% 

1 

4% 

1 

4% 

-% 
+ b 
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V, 
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7J 

32S 10 

St 

TO 

+% 

Mb 

23 
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4.7 ro 

380 32*2 

32*, 
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Alcoa IX 

2.6 11 

3512 44 

42% 

43% 

-b 

32 

14 

AnwG n.06e 

J 21 

255 22% 
1508 19% 

22 

22% 
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12% 

Armx X 

1.0 82 

19% 

Wb 

-% 

47% 

M 
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79 

3 41% 

2505 297, 

41% 

41% 

-% 

41% 

21% 

AmHes 60 

29 22 

29% 

29% 

-*, 

w% 

12% 

ABrck vOSo 


1006 16% 

IV, 

W% 

-% 

60 

W% 

AmBmdX 

549 

2580 44% 

43% 

44% 

-% 

neS, 

Z7% 

78 

ABrd pG.75 
ABrd p(ff67 

9.8 

39 

5 28% 

3 88% 

28% 

68% 

28% 

88% 

-% 

26 

IS 

ABItJM 32 

39 IB 

SI Ml, 

x% 

«% 

-% 

23 

17% 

ACapGOX 

11. 

45 207, 

20% 

207, 


w% 

20 

ACapCffBle 

27. 

21 21% 

21 

21 

-b 

10lt 

2D 

a 

ACaptan 
ACMR 1 

8.0 10 

170 10% 

7 12% 

ro 
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« 
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-% 

$ 

11-16 

SO 

AContC 

ACyan 1JO 
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37 % 
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% 
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% 
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-1% 

29% 

23% 
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ff5 10 
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76% 

St 
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39 21 

1407423% 

22T|| 

-% 

18% 

Vn 

AFamlyX 

19 11 

2325 14 

13% 
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-% 

42*, 

27% 

AGnCp 1.40 
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28% 
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+% 

18% 

S; 

5% 

6 

12 
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AmGrtn 
AHKPr 2JM 

11. 12 

141 5% 

85 8% 

307 18% 

5% 

81, 

IP. 

5% 

§ 

+% 


11% 4% 
24% 171, 
96% 62 
997, 74 
63*4 49 


AHoM 


13 173 8b 8% 


_ 6% +b 

AHot3tpf155 B5 28 20% 20 20 -% 

AHomeS.U 5.Q 12 1982 73% 71% 72 -1% 

Aimtoiti.40 63 TO 1441 861; 05% Kb -1 

AlrrtGr JO .6 8 2009 52b 62% S2b +% 

207, 10% AMI J2 4.1 15 7180 1B% 17% 17% -7, 

51 21% APraad 30 1.7 8 1586 291, 28% 29% +1% 

89 46 APiad pt330 6.4 

17% 12b AREaln 2 13.8 

8 31, AmRlty41e 0.1 3 

217, M% ASLH pt2.19 13. 

201, 10% ASB 30 5.6 2 *64 14% 14% 14% -% 

22% 16% AS8 p(151 10 11 17% 17% 17% -% 

77, 31, ASMp 31 5% 47, 5% -1, 

781, 30% AmSM .46) 19 50 77% 77 77 -% 

861, 41% Amstor 34 13 14 BBS 59% 67% 58 -1% 

03% 51 ABtr plA4X 7X3 40 64 88, 63 -1% 

357, 23 ATST 1.20 43 14 18323287, 261; 26% -% 

20% 137, AmWtr .08 4-4 9 253 16% 


60 

45 

19 

2B 


54% 53% 54% +7, 
15 147, 147, -% 

S 4% 4% -% 

, 18% 16% -% 


29b 7% 
19% 12 
11 % 0 % 
40% 24 
37% 24% 
901, 57 
71% 34% 
19 111 , 

22% 6b 
167, 6% 
34 20% 

107, 3% 

34*, -19% 
23% 8% 
301, lib 
34% 18% 


14 81, AmHoU SB 115 137, 

82 7B ATr 633 83 5 761, 

54% 29 ATr ac 6 36% 

134% 103% ATr un 133 5.7 4 111% 

37% 24% AmeronM 109 7 317, 

AirwsDdO .7 15 662 M% 

Ametkft 30 33 15 706 15% 

AfiwvSftJS m. 13 10% 

Amtac 400 1310 381, 

Amtac pf1J8 63 12 34 

Amoco 330 4.7 12 3180 75% 

AMP 1 2.1 20 1479 47 

Am pen 30 12 44 13% 

Amro a .06a 3 27 68 19% 

Amrap 17 10 87, 

AmSn 134 5.19 187 24% 

Anacmp 13 4194 9% 

Aradrfc JO - 13 55 1105 23 

Analog 29 1072 14 

AndiGI .Off 3 14 220 16% 

Angelic .72 28 14 62 26 

147 1 gs,* AngelRl.52 14. 44 38 11% 
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38 17% AppIBk 7 16 28% 
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26% 15% ' “ 
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14% 7% 

25% 16% 

46 37% 
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31% 13 
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21% 12 
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34% 15 
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12 3% 
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23% 9b 

27% 19% 

38% 28% 
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S3 21% 

8 3 
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29% 10 

W% 32% 
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29% 15% 
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38 177, 

527, 46 
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SS= i 

a. a. =i 

8% 9% -% 

22% 23 +% 

13% 13% -% 
18% W% -% 
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-H 
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-b 
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-% 
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-b 
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+b 
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-% 
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75U 

79% 

23% 
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«b 
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50 41 
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9% 
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5% 
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13 
23 
55% 

27% 13% 
15% 51; 
23% «% 
28% 13% 
32% 15U 
26% 13 
27% «% 


Ball 963.4 10 301 277, 
BaUyMI 3A 1-5 6 1926 161; 

3.3 8 749 15% 

6.1 B 716 31% 

3J 12 3262 24% 

12 2S% 

7 57% 

Zfl 1% 

1.3 15 3t7 62% 

4.7 05 1376 23% 

BfcB PB3.370KB 139 48% 
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Bardy rr 479 4% 
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6 3541 W% 
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14. 11 84 16% 
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55 10 57 25% 


27>, 277, +% 
15% 157, -7, 
15 15% -% 
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IS £* 
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21 8% BormnsQS) 
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44% 22 
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ta 
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BrilR 345* 

BrttP wt 


. 10% 8MyUGi.72 

29 20% SkUG pC.47 
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BrahWJ 40 
BudwjftMO 
BunkrHI.TB 
BXtnv 140 
Surtact 
BrlNth 240 
Bundy 
BunMd 


30«, gn, 
44% IS 
26% 17% 

20b 161, 
20% 12% 
31 12 

84% 40 

& 
*b 




74 9 160 23% 22% 227, 

ff9 3 27% 27% 27% 

14 173 22i, 2ir, 22% 

4.4 13 225 36 35 35% -b 

22 17 7836 221, 21% 22 -% 

I. 7 10 2585 21% 21% 21% -% 

24 19 7S3 29% 27% 27% “% 

TO 7 48 21% 2K, 21% +b 

II. 14 167, 16% 18*, 

12 11 68 15% 15% 15% -% 

9 9 16% 161, 16% 

3.4 13 1536 65% 637, B5% -% 


CS In 40 


C C 


31% 16 

226% 140% CBS 320 V 

5% 2% CCX 

69% 41% CIGNA 246 64 6 

677, 43% OG pi 4.10 94 

67, 2 CLG n 2 

32% 12 CML. n t 

19% W% CMS Eb S 

66% 47 CNA Fn 9 

12% 81, OMI 144 11. 8 54 11% 11 11 - % 

44% 18% CNW 17 040 24% 24% 24% -% 

38*2 19 CNW pf 212 8.7 82 24% 24% 24% -% 

SOI; TO CPC 1.44 30 10 3897 40% 47 47b -2 

33% 22% CP Ml 148 84 11 88 25b 25% 25b ~% 

21% 16% C7WM346e 18.8 124 10% Iffi, 16% -% 

19% 14 CRI N3J6a 23. 77 197, 15% 15% +% 

19 14b CM M nl.60 Iff 196 16 15% 15% *% 


46 

fl* 

13 

ta»_ 

13% -% 

117. . f . 

22 

W 

uwre m 

DelVal 15) 

l.i IB 
10. 10 

1 

18 

IB 

-T 

10 -% 

77 



0*1 *4 

01% 

16*4 

OeUnPU.46 

8.6 11 

161 

17% 

15% 

17 -b 

C 




X*, 

32 

DetteAKX 

259 

1627 477. 

46', 

40% -1% 

545 

26% 

06% 

2S% -b 

Sb 

3% 

Daftona 


5 

5% 

V, 

Si. -■-» 

1698 162% 149% 150*8-2/. 

37% 

20 

DteChk X 

3.6 12 

4079 22*. 

22 

22b -% 

IX 

3 

ffi 

3 +% 

35% 

01% 

DensMax 

45 13 

Ill 

X', 

28 

261, -*, 

1235 43% 

43 

43*; -% 

42 

21 

DsSoto 1.40 

45 11 

29 

29k 

X 

a -k 

72 

45 

44% 

44% -% 

IP, 

12 

DetEd 1.88 

14. g 

2199 1Z*« 

12 

ip. 

12 

Si 

8% 

6% "b 

78/, 

85 

Da£ p/7 68 

Iff 

*330 74 

73% 

73% -% 

119 

aS, 

20% 

20b +b 

74% 

B2 

DetE p/7 36 

10. 

*60 

71 

71 

71 *1% 

3258 18% 

18% 

18% -% 

ZP, 

»% 

DE prFffTSIl. 

4 

S3 

24% 

243, - % 

892 

56% 

55% 

56 -% 

29% 

S3 

DE prR3J4 12 

17 

ff% 

2P, 

ZP, 


17% 

®% 

CRSS 1 5ft 1A 8 

2 

IP4 

1P4 

IP, +% 

41% 

20b 

CSX 194 4.8 10 

330 

28% 

28 

28% -1 

30% 

17 

CIS 5025 11 

63 

25*4 

M% 

24% -% 

15% 

7% 

C3 me 9 

W7 

13% 

13% 

131, -% 

49% 

25% 

Cabot 52 2827 

BS8 

381, 

36*, 

35% -% 

36% 

W% 

Caesar 12 

2523 24% 

23% 

24% -% 

9% 

B 

CaffRP 1 14.121 

142 

P, 

7b 

P, -b 

3bl n 

18% 

CaFedlX ffi 4 

767 

23% 

2ff, 

227, -% 

6% 

4% 

Cal HE .68 13. 

34 

6% 

5*, 

5% 

38% 

15% 

CaBtai X U 77 

IX 

16% 

IV, 

16b -% 

4 8% 

22 

Caimatft48 1 j 21 

233 

41% 

41 

41% -% 

V, 

1% 

Caltoo 8 

1413 5% 

4% 

5 -b 

23% 

10 

Cararal 54 9 

66 

W% 

15% 

151, -% 

88 

36% 

Carol pfffSO 72 

2 

48% 

48% 

48% -b 

3b 

1% 

Cmpfl g 1 

63 

1% 

1% 

1% -b 

34/, 

22% 

CamSpaX 35 IS 

585 

281, 

25% 

26% -% 

2ffft 

W% 

CdnPcg 30 

6994 18*2 

18 

18 -% 


297 
36% 24% 
17% 6 
38% 22 
11b 5% 
40% 17% 
301, 


CanonG 
CapCtai4D 
CapHId 44 
CareerC 
CafHsM.12 
CarofcP 
CaraR 44 
CarPw 276 


4 4% +% 

318% 318% -2% 


9% 


33% -% 


537, 33% CarTecfflO 
8 3 Car^raflO 


18% 7% 
10 6% 
57 24 

20% 9% 
161; 11 
26% 12 
27 141, 

25% 3b 


C&raP n .10 
CartH n 
CarlWls.54 
CanBcJMa 
CaacNG-26 
CastlCk 
CsttC pf 40 
Cadyet 


130 4% 

.1 17 413 321 
34 7 262 27% 267," 27 '-% 

19 554 14 13b 13% -% 

34 M 41 331, 33 

20 26 9% 

2522 302 22% 

8.4 6 1016 33% 

4426 99 44 

22 12 105 4% 

.7 522 15% 

W 500 10% 


_ 9% -% 

21b 21»a -% 
32% 32b -% 
431, 44 +% 

4% 4% 

14% i4% -b 
8b W -% 


14 M 182 357, 34% 34% - 1% 


4 8 392 17% 

84 10 45 147, 


17% 17% 
14% 14% 


12 1012 237, 22% 23 -1 

34 211 24% 23 237, -1% 


74% 41% Catorp .75 
10f« Sb CadrfrlJB 
50% 3ZU Cental al.72 
197, 14% CenCn140 
30% 151, Cemex 45 
34% 27 CenSoW44 
27% 16% CenHud.70 
25% 19% CnltPS 1 Jt 

35% 28% CnLaB2J2 
12% CekffS4.4a 
20% CVIPS 140 
M% CniryTl 48 
18i, CenviU220 
23% CTimpInllO 
77, ChamS|19* 
Tb ChertC42a 
18% Chat* 216 
48 CtMMpSJS 
42 


71, 7% -% 

50% 587, -| 
9% 9% +1, 

45 46% -b 

14% 14% -1, 


18% 

27% 

30% 

52 


18% 

6% 

46% 

55 

53% 

151, 

25% 


19 1126 77, 

14 11 4306 59% 

129 209 9% 

3.7 13 934 46% 

11. 8 3569 14% 

1.0 18 779 26i, 24% 25% +% 

74 B 732 31% 307, 31 -% 

9.0 7 173 19 187, 187, -% 

8.4 10 35197207, 20% 207, 

7-2 9 143 32% 32% 32% -% 

84 9 SB 167, 18% 16% 

ffi 19 23% 23% 23% 

34 15 148 28% 29% 29% -% 

12 9 18 W% 181, w% -% 

24 7 3194 337, 33 33% -1% 

14 24 248 12% 11% 11% -% 

-5 fl 
94 
11. 


691 4% 4% 

1374 24% 23% 23% -% 


12 50 

Ctoe pM48a TO 91 47 

Chaus fl 9 4 

Chile**. 72 4.1 54 4 17% 

44% 25% Chained- 72 ffi M 82 33% 331, 33% +% 

47% 20 ChmBM.72 11. 2301 25 24% 24% 

77, 2% CUBA BJBe 23. 3855 3% “ ~ 


a. 


12% 7% CTtBA plC4Ba TO 

S3 40 ChBk pM48* 11. 

53% 33% CTlBA pM.17* 11. 

38% 19% CtiWaflOBe 
26% 14% ChftpA 48 
64% 32 Cliovrre.80 
1561, 118 CMMha 

41 CMM p» 5 
58 22 ChIPac 40 

10% 5% Chtfidtam 
20% 1(Ai CmfsCcS3t 
6b 3% Chrtsai 
48 19% Chryalr 1 

70 507, Chubb 218 


40% 40% 

48% 46% 

3% 3% -% 
17% 17% — " 


31, 3% 


12% 5 ChutcMS 
8 3% Chyron M 

38% 29 CUccrp240 
267, }S% Clnn8al.12 
27% 23% CinGE 244 
51 42 CinG pi 4.73 


97% 84% CInQ pi 930 TO 


2907 871 .8% S'* +% 

MO 42% 42% — % 

298 38% 38 38 -% 

4 25 724 23% 227, 23 

28 W 194 18% 181, io% -% 

54 13 6247 48% 47% 47% - 1 

11 18 W3% 1431, 143% + % 

9 A 3 53% 53% 53% -% 

4 11 204 38 — ~ 

23 17 829 10% 

29 25 298 18 

10 4% 

4.4 4 9S74 23% 

4.1 8 780 521, si% 52% +% 

7.7 25 475161, 6 6 -% 

34 M 183 4% 

7413 32 31% 

44 12 56 25% 

8.7 11 384 20 

Iff *200 47 


371; 371; 

10 Ml, -% 
17% 18 +% 

4% 4% 

22% 227, -% 


81% 

07 Si; 
35 M 
16% 8b 
7 

40 17 


OnG pi 7.44 Iff 
CinG pi 948 Iff 
CMM8 JS 34 
ChwOd 
ChcteKJB 
Ctrcry j08 


33% 17% Circus S 
34% 16% OttarpslAS 
“ 661, CMcp pi 6e 
Cbcp ptA7a 
CtoWr 44) 
CtoirSLMb 


73 
1% 

12 a 

357, 171, ctortE 
13% 7 CtoyHm 
9% 4% " 

21% 91, 

21% 19% 


4% 4% -1, 

31% 31% -% 

25% 251; 

25% 25% -% 

47 47 

Z300 90 88 SB -1% 

*250 74 73 73 -% 

*900 91% 90 90 -1 

307 23 21% 21% -1 

d 8% 8% 

13% 13% -% 

27% 27% -% 

277, +% 
20 % 20 % 

68% 661; -% 

60 60% 

2% 2% 

3% a% -% 


a no ob 
21 16 1526 137, 

4 12 102 27% 

T7 743 277, 27% 
74 6370 20% “ 

94 1M 66% 

4.7 201 81% 

117 2% 

3.1 12 1111 3b 


CtmGRn 
CtaCH 
CM3 wd 
21% 147, Ctwa pi 2 
76% 84 CtuB pTTAO 
38 23% Ckjrox UH 

27 9 OubMd 20 

12% 6% CoadmrtO 
9 3% Catamn 

22 12% CoaatSUO 

40% 21 
a% 24% 

53% 20 
21% 10% CocaCEQ5 
11% 2 Cofeca 
43% 26i, Cotorm*40 
52% 28 CatQpal.40 
61 517, CofaP pM.2S 

23% 10% Cotftta .16 
9% 7% Coffin ,73a 

18% 7% Coll n 
56% 267, cdGaft 2 


536 31% 301, 30% -% 
10 221 10 % 10 % 10 % -% 


107 6% 
15 603 20% 


B% 6% -% 
19», 20% -% 
8B4 2Di, 20*, 201, -% 
6 21b 21% 21% 

*100 671, 67% 87% — % 
* - 27% 27% -% 

12 % 12 % "% 
10% 10% -b 
7% - 


9.4 

11. 

34 12 1861 27% 
1412 291 12% 
34513 287 10% 
12 12 7% 

24 4 283 l£. 


12 Mood 
Htgfa low 
8% 3% 

14 4b 
13% 5% 
221, 9% 
3S% 17% 
119% 47 
31% 16 
17% 7% 

22% 13% 
100% 03 
139% 85% 

r ? 

14% 4% 
94% 40% 
12 % 10 % 
BB «3% 
12b 5% 

49% 191, 

23% 15% 

27% 22i, 
15% 7% 
23% 9 
54% 27% 
16% 6 
137, 51, 
37 16 

91, 3% 

307, 

10% 5% 
20 7% 

63 21% 

80% 71 
38% 22*, 
10 g% 


Stock 0f». YU. £ 

CTF .13* 24 

CmCrd 26r 35 9 

CnirM1 1 19* 18 G 

Craig 


P/ Sb 


IKhlfigh 
30* 5% 
107 7% 
31 A-', 

18 14% 


Crane S 50 3.1 14 829 29% 

CrayAs 22 4595 B3% 

CrmpK .92 30 14 132 30% 

CrcuHS JO 54 3 226 14J, 

Crool criljl 94 67 18% 

Croal pi 12.75 13 1 96% 

CrwiCk 12 100 110 

CrysBdlOa .4 15 439 22% 
Cultxo 40 1.7 8 23 48 

1058 7b 

« 1143 53% 

IB 12 
58 49% 

19 135 11% 
49 27% 

ODD 

DCNY 31401 64 ft 67 ZOb 

DPI 216 89 10 309 24% 
Dados 46 54 IB 185 12% 

DamnOJO 4 47 BQ9 22% 
DarmCd 42 4J 10 429 35% 
Dartir s 13 676 IS 7 , 

Darnel .18 21 

DetoGn 


Culinat 
CmnEnUO 
Cadnc l.Kto 94 
Cur-fW 1.60 32 9 

Cycare 
Cydpl n 


OS* 
Daw Ptar. 
Low QwaCca 
S’, 5% -% 

7% 7% 

61, 6b -% 
14% 14% -% 

28% 2 K, -b 
82 B2>, -lb! 

297, 30% ♦ % 
14% 14b 
18% 7SI| -r', 
06% 33% +% 
IOC 109!, -b 
21% 22*,-% 
46% 46% -b 
7% 7% -% 
52b 52% -1% 
11% H% "% 

40*, 4S% -% 
11 11 -% 
267 , 2 EJ , -% 


2TQ 5% 
21 24% 

30 9 MB 81, 

1.4 15 22 13% 

DayiHdl.02 24 15 334 36% 

DPL pi 747 10. z36Q 73% 


Oaiaei 
Daw pMJM 21. 
DraDsg 44 
Ca«Wtr.18 


re% 20% -% 

24% 24% -% 

11% lib -b 

21 % 21 % - 1 % 

34% 35 +% 

. W% 14% -1% 

37 8% 8*, Pi — % 

801 22 % 21 % 21 % - 1 % 


DeanFcLS4 
DWG) n 


2.1 17 72 27i, 


5% 5% 

237, 23% -% 
7% ff% -% 
13% 13% 

33% 35% +1% 
71% 71% 

261, jo*, -1% 
9% 0% +% 


DE pfOl.1311. 
DE p*B2-75 11. 
Dec pr2J8 M. 


DSWM .40 

DwnaCdO 

Dtoboka 30 

□MtlCm 

Digital 

OtowNY 


27% 27i, -i 4 
25% 25b +% 
22 22 -% 
25*2 25% -% 

23 23% +1; 

15% 15% ♦ 
Ml; M% -% 




271, 

IS 25% 

22 22 

Dexter 80 3.1 14 327 25 

□JGtor .64 2.7 52 23% 

DiaSO 240 Iff 146 15% 

24161 407 M3, 

4.1 10 11 7% 

34 12 547 37% 37% 37% 

13 147 31% 31% 31% -% 

II 6178 103 102% 102% -1% 

5 1159 167, 

Disney .40 .7 16 333* 56% 

DB 1.48 54 12 195 283, 

Divtsln 36 37, 

OomRSffOa 74 B 3383 42 % 

Dcrmar 40 x211 UP, 

Donalds 48 24 14 80 19% 

Oonliey .73 24 12 1038 34% 


23% 

29 24% 

25% 19% 

32% 17 
32i, 12 

201; i,% 

181, 7% 

131, 6% 

59 31% 

49 19b 

199% 99% 

26% 12% 

821; 41% 

207, 21% 

«% 3% 

471, 36% 

S Ob 
11 

45% 25% _ _ ... 

777, 43% Dover 1.12 1.7 IB 636 67% 65% 66b -<; 

108% 59b DowCh2.40 30 10 7205 81% 80% 6C% -1', 

24 12 1017 30*, 30% 30% -% 

2.7 7 106 15% 15 IS -% 

22 46 12b 12% 12b 

Dresr 40 14 30 2743 33 32% 32% -% 

Dreyfua42 ffi 11 674 25% 247, a -% 

DryStr n.44e 4-4 881 10 9b 10 +% 

duPont 3.80 4 6 10 4380 62b 81% 82% -1% 

4 42b 43% *2b +% 

2353 6% 6 B% -% 

50% 401, DtHcaP 240 68 M 666 42% 42% 42% -% 

96% 86 OlAe p» 70 9.B z22D 90% 90 00% 

— ‘ Duke p«40 9 7 *40008*% 84% B*% -1% 

Duke pf740 9.7 27100B1% 60% 60% +% 


15% 15b “1% 
55b 56 
a 28 -% 
3b 3% -% 

417, 42 -% 

10 % 10 % -% 
18% 18b 
34% 34% -% 


55 ~ 26% OowJn&CB 
21% 10 Downey «0 

217, 83, Drava 

35% 77% 

38 IB 

10% 7% 

131 75 

48% 39% duPnt pQ40 ff2 

9% 7 DuflPh .72 89 


06 791, 

91% 77 
100 89 
95% 81% 
7% 57, 

1% 9-16 

71% 44% 
147, 10% 

23 19 

19% 16% 
20% 17% 

24% 19 
24% 19% 
73 63% 

26% 14% 
25% 9 

M 6% 
29 S', 

45% 27 
12 7% 

15% 6% 
40% 23 
491, 19% 
201; 19 
33% 21% 
70% 39% 
107% 55% 
19% 10% 
33% *0% 
40*4 217, 
21 11 % 
32% M% 
*% 1% 
13b 51, 
«% 
f* 2% 

10 S*« 

42% 26b 
8% 2% 
18 3b 
20% «% 
317, 2?% 
24% 17% 
26 14% 

307, M 
53% 31 


Did: pfMB44 9.7 
Diffe pffi-28 9.7 
0i*anUT3e 11. 

OufcRCa 

Oun Bd ,1.74 34 17 2367 47% 


100 02% 01% 91% -% 

*100 B6 65 85 - 2?, 

12 6 % 61 ; 6 % -% 

3< 1% 1^ !% 


DuqLX 140 8.1 9 

Dug plAffM Iff 
Duq pi 1J7 Iff 
Dog pi 2 10. 

Duq prtC2.1t) iff 
Ouq pr 241 Iff 
Duq pt 740 10. 

DynAm 40 4 11 3 22% 
Dyncrp 41 1.7 29 185 16% 


if, 46% -1 


E E E 

ECC 40 2A 0 82 81, 

EMC 3 7 873 71, 

EGG .60 19 15 362 32% 
EOK G 1.18 M. 30 110 117, 

ERC B 10 9>« 

E Syst 40 14 14 711 26% 

EagtoP1.12 34 7 23 26*, 

EastGFIJO 54 11 322 24% 

EaetUUffro 10. 7 1222 23 

EKodks140 4.4 11 7180 417, 

Eaton 2 ff5 10 562 79 
Eeftfin .62 34 10 1013 157, 

Eccian 42 245 546 24% 

EdisBr 140 64 676 26*; 

48 24 15 68 14% 


5925 147, Mb 143, -% 
*300 201; 20% 20% 

*60 18 16 18 -% 
*30 191; 19% 191; 

1 20 % 20 % 20 % + 1 , 
*760 23 22% 22% -% 

*70 72 72 72 +1 

22 % 22 % -% 
18% 18% -% 


EDO 


EdwanLM 

EteoGp _ 

Bcor 42 3.1 37 10 
Elden a. 44 14 20 9 


4.1 10 146 17 
45 236 2% 


BecAl 

Elgin 

Elsdnl 


EmRad 

EmryA 


1BT 

26 


12B% 

M% 


100% 86 
17% 8b 
«b 4% 
12% 4 
20% 8% 
24 % 12 % 
361, 6 

r* 

871 s?, 

3% 
31 ? 1 «% 


65 47 3% 

9 109 17% 

2B 1% 
Emrld 140 IS. 5 91 8% 

EmrsEs 1 34 14 4608 30% 

4M 3% 
1013 6% 
Emhrt a 40 34 12 221 21 

EmpOsff12 7.0 10 59 30% 

EneroeffM 54 7 M 20% 

EnfllCp 42 2.7 IS 841 20 

EnlsBu 42 24 M 211 23% 

Enron 2.46 64 1007 40% 

Enm pU1040 7.4 20 US 

Ensrch 40 4.7 33 WM 17% 

Enech p!744e ff9 200 86 

EnsExpl40 11. W MO 10% 


61 


. .*3 

14 *3 164627% 287, 27 -1 


26% 26% -1% 
36% 35% -% 
Mb M7, -% 
2 2-% 


33i, + 

53 53% +% 

6b 7 +% 

30% 30% 

17% 18 
23% 2f a -% 

4% 4% “% 

361, 36% -1% 

34% 34% -% 

29% 297, -% 

16% Mb -% 

% 0-» + 1-16 38 

tfi 15 -% 

42% 42% -r, 

19 19% -% 

47 47% *% 

65% 66% -% 

12 % 12 % 

21b 22 -% 

11 % 11 % -% 


cad pi 2.11 7.5 380 28% 

CocaCH-20 33 15 4409 36% 

3 22 3044 15 
1182 2% 

34 12 98 40i, 397, 40 -% 

34 44 1320 417, 41% 41% -% 

7.4 *100 57% 57% 57% -% 

13 12 893 137, 13% 13% -% 

74 431 9% 91, 9% +% 

7 Ml IEk, 16% 16% 

64 12 1072 29% 26% 29 -% 

CWGS ptt.12 94 1 K 52 52 +1 

GolGa pO40* 93 M 42% 42% <2% + % 

Comm 4123 6% 81, 8% -% 

ColumS-28 4.13 507 7 6% 67, -% 

Co«v *4 55 7% 7% 7% 

CSP pf 2.42 0.4 3 25% 25*4 25% “% 

CSP p< 015*514. zio 111% 111% 111%+% 

CSP prn1&25!3. *210 114% 114% 114%+% 

45% 22% CmhEn 1 ff4 TO TOO 30% 29% 29b — % 

38% 12 Com9s34 13 32 912 197, 187, 19% -% 

17 CmcCnO* 1.0 32 702 24 23% 237, -% 

. M% CmM8ft^4 13 12 185 257, 24% 25 -1 

11% 6% Comdra 8 651 10% 97, 87, -% 

38% za, CmwE 3 13.5 3230 24% 23% 23*, -% 

21% Ml, 0*6 pr 140 II. 32 17% 17% 17% -% 

22% 17% CwE pr 2 11. 35 16% 18% 18% -% 

86% 7S CwE pf 848 10 <835000 78% 80 -1% 

26% 25% CwE pi 247 11. M 25%2S%25%-% 

34% 26% ComESffBO TO 6 96 271, 267, 27 -% 

9% 3% CmwM84S 25 l ill 4% 4% 4% +% 


SB 51 
53 41% 

16% «% 
13% 5% 
13% 5% 
27% 24 

117 106 

118 lit 


60% 


Bcnef ptt.50 

» 

SSTb &. ii . 

Bevrty .0^ 

BevlP 243e 
Biocft 
BirmSB.30 
BiackO .40 
BIKHCftl.40 


% % -t-16 30», 

Pi '.'* 

651; 65% —*ft 
14% Mb 
38% 38% -% 

55% 57i, +1% 

19% «% -h 

43% 43% -1% 

481; 48% 

3% 3% +% 

17, 2 
8% 6% 

107, 11 -% 

M 181, -6, 

46% 47 -% 

23 23*« -% 

6% 6*, 

Mb 16% +% 

16% 18% -% 

30 307, -% 

20 % 20 % -% 

25% 25% -% 


337, 23 Carnal 20 
32>, » CPsyc s 42 
78% 34 Compaq 
27% 18% Ccmpgc60 
37% 15% CmpAac 
27% 7% CmpPct 
73 40% CompSc 

167, CmpTWOS 

207, CanAgr .67 
2S% 18b CcnnE 1.76 
21 15b ConnN(U6 

16% 7 Conseco 
26% 16 Corse pi 1.87 
47% 37% ConEdJO 
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-b 

-1b 

+ 1*4 

-b 

+b 

-1 

-% 


-’1 

-a 

-1% 

-% 

-?% 

-b 

-% 

-b 

-1 

-S 

-b 
-% 
+ % 




38% 18*; 
60b 37% 
521; X% 
15 57, 

42% 

13b 
23% «% 
19% 12 
10Sb 55 
40 a% 

24% 12% 
14% 6% 
7-16 3-32 
30% 17b 
24% 15% 


GUfWF J4 10 8 1S31 25% 24% 24% 

Gtemen 


441 3fc~ 

Gdncn 172 3.1 M 3879 55% 53% 55 -% 

GdnUl pH50 83 37 55% 54 55% +S, 

Goodyrt X 28 6 1244 627, 61% 61% -1b 

GordnJ 52 3.1 » 44 17 17 17 -% 

Gotthk 16 21 10% 10% «b 

Gould 2906 14% 13b 14 -% 

Graces 140 15 13 2746 25% 24% 25% -% 

Grace .X 19 13 32 31% 31% 31% -% 

Grafngr 68 1 4 18 772 64% 61% 61% -3 

GtAFst .80 6J 3 7068 10% d Sb 9% 

GtAff’c 30 15 13 388 » 34 34% -% 

GrtUcC 68 1 J 14 294 M 54b 55% -b 

GMm 3a 11.5 1 26% 26% »% -% 

GtNNk 92 2-4 9 18X »% 38% 38% -% 

GTWFn .76 59 9 2569 131, 1Z>« 12% “% 

GUP 1.86 81 8 X 23b 

GrenTr X 18 11 97 16% 

Greyh 1-32 482783 368 X 

OreyhpM.75 95 *100 51 

GroHar X 33 24% ... 

GrowG|90 ffT 2254 11% 97, ‘ 11% +1 

GtftS& +7o . 52 ’ 207 9% - 9% 0% : 

GrufaE) ' 241 4% * 

Grwnn 1 49 500 20% 20 

GrdPrd IS 31 U% 14% 14% 

Gatfrn £0 10 11 65 »% 28% 26% 

GHWste 70 19 13 2733 37% 30% 36% -% 

GBW pi 575 &0 

aismt 

GSU pIB 
GSU ptD 
GSU prtl 
GSU prM 
GSU pfK 


23 23 -% 

157, IS 
Z7% 27% -% 


■% 8% 
27% 13% 
48% 21% 
10 % 11 % 
23% 7b 
11% 6% 
4% 1% 

31 21 

41% 35% 
24% 20 
25% 21 
78% 34% 
X 16 
27% X 
21% W% 
141, 7% 
IB 0 
19% 7% 
68% 377, 
41 15 

12 % 12 
401, X 
21% 15 
15% 8% 

, .48% 29% 
-564®, «b 

23b 12% 
63% 38% 
33% t3 
11% Bb 

81% 33% 
28% 11% 
291, 20% 
19b 87, 
59% 267, 
B8 40% 
80% 407, 
64% X 
41% 23% 
15% 5% 
86b 54% 
22% HP, 


51 -1 

*4%t% 


8% 

ZP, -% 


HO HU 92b J 
HRE 1i 
Hadson 
KoJFB 1j 
Halttn 1 


HanJS 1.47a TO 
HanJ) 194a 19 


2 

72 

71% 

72 

122835% 

5 

5b 

*300 27 

28% 

27 

17 

30 

a*. 

29*4 

S3 

20% 

»b 

20*, 

49 

23 

22% 

22% 

*2K 

153% 

53% 

53% 

H 




179 

6% 

V, 

s% 


75 

15 

15 

00% 

22% 

22% 

-% 


12 

1008 4% 

V, 

V, 

-% 



512 

41, 

4 

4% 

+b 

3J 

38 

3484 31% 

31 

31% 

-% 

(Lb 

4 

19 

17% 

IP, 

1/b 


2.4 

11 

31 

w. 

18% 

18% 

-*? 

TO. 


S3 

w% 

14% 

14% 

-% 


18 20b 20% 20b +% 

HaruBm.72 2.6 12 101 277, 27% 27b -% 

HandH JOB 18 49 115 17% 17% 17% -% 

Hanna AO 19 10 265 277, 27% 27% -% 

Hanna pQ. 13 6.7 « 31% 31% 31% 

Hanlrd .64 1.7 M 24 38% X 38% +% 

KamonJIk 4J 13 2088 12% IP, 12% -% 

214 2% 2% 2% -% 

9 3008 9% 67, 91, -% 


Kansn wt 
HarBrJ 


HarBJpflJZt 17. 91 9% 8% 9% +% 


Harley 

Harman 


vjHacks 


HevriPk J6 


25 

15 

616 

20% 

X, 

X, 

-% 


7 

479 

22% 

21 

01% 

-1% 


11 

486 

14% 

14% 

14% 

1.0 

X 

567 


19% 

X, 


31 

12 

516 

287, 

08% 

»% 

"% 

39 

14 

96 

33 

32 

32% 

-% 

4.1 

14 

94 

2P, 

»% 

aw, 

-% 

as 

if 

IB 

Wt 

16*4 

16% 

T% 

6J 

14 

153 

31 

30% 

31 


13. 

10 

105 

8% 

V, 

8% 


65 

16 

fa 

»% 

26% 

23% 

-% 



287 

1% 

1% 

1% 

+b 

.4 

18 

442 

12% 

10*4 

12% 

-% 

15 

13 

X 

19 

IV, 

IV, 

-b 

3.1 

J 

14 

12 

1755 3ff, 
9 347, 

Si 

38% 

34% 

-% 

-% 

1J 

31 

445 

22% 

22 

22% 

-b 



181 

10% 

10 

W% 

-b 

4.1 

4 

1106 47% 

461, 

48% 

-1% 

27 

13 

175B 223, 

22% 

22% 

-% 

A 

22 

5636 61% 

60% 

60% 

-1% 

1.4 

M 

39 

43% 

42% 

42% 

-1% 


H (Shear 44 29 24 11 15% 15% 15% -% 

HUncaoIJO Iff 248 9% 9% Bb -% 

HiYld n52e 59 143 9% 9% .9% +% 

HlYdPIn 321 97, 9g 9>, 

Hilliftd .40 13 22 Z50 33% 33% 33% +% 

HIIIDp n 15 24 9b 9% 9% -% 

Hrtton IX 2.0 15 S8B 88% 87% X - 1 

HI room 1.20 20 11 940 427, 41% 41% -% 

Hitachi .60e J 626 112% 110% 111% -4% 

HoNdyn 5 755 a a a -1% 

HoltyFalX 41 20 X 32% X X -% 

HroeO S .X J 23 2210 25% a% a% -% 

HmFSOX .9 5 285 22% 22% 22% - % 

HtneGp JO XJ 3 473 11% 11% 11% -% 

Hrmnsptffa K. IX 21% 21% 21% +% 

Hmstks JO 1.4 9 1820 15 14% 14% -% 

H0«WF2S 49 3 64 57, S% 57, +% 

HmFB .15 2.7 3 6 5% 5% 5% - % 

Honda 47 b 9 407 136% 136% 138% -5b 

HonweZ 10 11 11 1492 89 67% 67% -21, 

HoprSol X 9% 9 9 

HrznBnf.80 29 13 21 63% 63% 63% 

Horizon 4 2% 21; 

Hr* Hit 01 27, 2% 

HCA .72 29 11 3665 33% 32% 327, -% 

HoBtnv 2 11 in 15»» 15% 15% -% 

HougM 62 21122 194 XU 307, 31% -7, 

Hctfah.48 2.7 11 276 16% TP, IP, -% 

HouslM 2 3 8 9 1035 531, S2% 52% -% 

Haim pSJS 58 1 M61; 108*2 108*2 

Houtnd2J6 9.9 8 1345430 29% 29% -% 

HcuOR 05, » 2% 2 2 

HowICp X 2.4 X 6 13% 13% 13% -% 

Huffy .44 1.7 13 117 a a% a% -% 
Hugnsp.44 1.79 27 28% 28 26% 

Human X 39.12 1501 X% 23/, 24% -% 

HuntU 5 a* 1 4 19 ISO M% 24% 24% 

Hydral 1.46 49 14 16 307, 30% 307, - % 

I I I 


3 i 


•BP n AO 49 34 137, 

1C ind 900 IS 3252 32% 

•CM 1420 14 89 10% 

IGN 372 P; 

IE Ind 20286 10 45 23% 

iNAln 1.68a 10 18. . 17 ■ 

8»Tlmb272e TO 8 174 22% 

IRT 1X8.8 11 88 16% 

nr CPJS 2.7 8 2330 46% 
ITT p« 4 5.0 O 81% 

ITT pfO 560 6 83b 

ITT plN2JS 3.7 7 $1% 

ktahoPI-M fi 4 TO 271 21-*, 


Ideals 


127 2% 


IIFowrt64 Iff S 2719 16/, 
IIPOw 012.04 It *3 X IB 

IIPow pt2M 11. *500 19/, 

iTOow 01213 11 *890 20% 

KPo* pfff35 11. z2200?ib 

HPow pl4.i2 11. *1X36% 

«POw pl3.7B 11. *200 33% 

UR- pff* 8 86 200 94% 

W’ow pl5 75 ID. HO 55% 

BPOW pt4 47 11. 7X 41 

™ S .40 1.1 IE 302 38% 


13*2 I 37 ! + % 
3H, 31% -% 
10% 10*4 +b 
7% P, -% 
23% »' ; 

J67, IB/, -% 
21 % 22 % -% 
IS/, 16 
46 46% -% 

00% 80% 

83 83 - 1; 

60% 60% -1% 
21 % 21 *; - I , 
2% 2% -*, 
«%»%-% 
18*- 19 . + % 
19% 19/, 

30 20% +% 

21% ?ib +b 
36% 36% -b 
33*, 33% -% 
94% 94% 

55% 55% 

401; 40% +1% 

35/, X ■ 


15*4 6% 
34% 18% 


rs. 


9% 

r* s? 

Mb V» 

17 10% 

33i; X 
W, 9% 
8% 4% 

IP, W% 
30b 12*4 
15% 8% 
7% 1% 

« 2b 
21% 97, 
29/, SO 
19b 9*; 
307 , a 
16 10% 
B% 3 
38*7 IS*, 
33% 12*; 
12** «b 
IP; 81; 
«b gb 
X 32*; 
12% 5 
107% 57% 
47 18 

327, 167, 
13*, 87, 
80*2 35% 
26% 22 
1081, 84 
81% 28% 
SO 19 
96*, 58 
207, 15 
34% 15 
24% 157, 
2% *2 

25% 18 

387ft 15 
12% 6*; 
X 43 
57*; 36% 
88 74% 

86% 67 
327, 21% 
34% 21 

37*, 23% 
327, 197, 
ZP, 16*, 
27% 18% 
41 a % 
47 a 

14% 10 

■ 0 % a 


j* 

JWP 9 
Jackpet20a 
JRhrar .40 
JRvr pf 398 BO 
JRvr pf3X 60 
JamswyGS 9 11 
JefIPI IX 42 13 
Japaon 9 

JarC pl 2.18 9.8 

JohnJn 2 27 14 

JorrnCm.10 U 12 
Johnlnd 7 

JlrnCRt 70 Iff 27 
JhGR wt 

Jorgen 1 3.7 X 

Jested 98 3.1 8 

K K 

KOI X 26 6 

KLM 75a 4 T 
K mrt a I X 4.1 10 
KN Eng 
Katortc.15) 

KanbE£40 
Kanab 

KCtyPTOJf 
KCPL pf3J0 
KCPL pf2J0 
KCPL pf? 33 
KCSOU 1.06 
KanGE1.48 
KanePU.72 
Katyin 
KeufSH.X 
KaufB s 92 
KavJws .40 
Kellogg 92 
Keftwd .72 
Kn^HIn 
Kemm 1 OB 
KyUlil IX 
KerrGI .44 
KerrMrt.10 
Keycp IX 
KayaCo 
Keytw 96 
KlmoCn.60 
KngWId 
KBAus0.72a 
Kngtitra.12 
KnOBO JO 
Kogor 2.60 
Kohncr 92 
KopenJOa 
Kopr pl 4 
Korea 2.91a 
Kratf 204 39 15 
Kroger 1.12 39 14 

KiMm 

Kyacer98a 1J 
Kysor a 98 3.1 W 

L L 

LAC a .10 
LN HdJIe 8J 11 
ULE RfrOfte 

u)LTW 


Iff] 13 
3a 14 

&0 11 

9.4 

9.6 
99 
28 20 

7.8 10 
79 10 

X 

3.1 7 

2.4 7 

26 13 
30 15 

27 11 

3.1 16 
75 10 
4.3 17 

3.0 21 

5.7 B 

3.1 19 
3.0 13 

9 

Iff 

27 15 

1.9 12 
Iff X 
25 X 
18305 
48 
42 


17. 


kffTV pf 
WJLTV piS 
uJLTV pIC 
vjLTV pfD 
UUnt 
LOuMI 2 
LsclGs 2X 
LafargeJft 
LamSes 
Lnrfflnc 98 
LndEds.151 
Lawtln tS2 
LearPt 
LeerP pf 
Learala .40 
LeeEnt .64 
LagMa&22 
LagPlatX 
Lehmn2l4# 
LeieurT 
UlftT p 023 
Lennar X 
LssVay 


LbfyASl.TSa 

UWyCpX 


LUly 3X 

Lilly wt 

Umlmd J4 

LncNlCJSa 

UncNOZJB 

UncPI 228a 

Lam 

LocklNtlJO 

Locdtea .00 

Loews 1 

LogiconSZ 

LomFnl.40 

LomMtffSe 

LomM wt 

LamasBSB 

LnStar 1.90 

ULCo 


32*, 


29% 


ff 

S 

pfW 
pr/ 

• 

ff 

UL pro 
LongOr X 
Loral .64 
LaGenl 97 
LaLand 1 
LaPac M 


UL 


UL 


282 Pa 
1«2 22 % 

IX 18*, 
6577 73% 
548 32% 

114 17*2 

77 87, 

2 3-32 

9 27% 

as 18% 
K 

93 11% 

47S 18% 
3176 31% 
110 16% 
1998 IS*, 
62 8 
362 2% 
250 X 
*50 40% 

10 a% 

2 34% 
405 39% 
147 19 
494 24% 
S3 13/, 

1 9% 

12X 15% 
a 141, 
1329 51% 
1433 27% 
239 12% 
163 35% 
411 M% 
64 10% 

S8B 37% 
284 21% 
W 1S% 
384 18 
15X537, 
598 17% 
181 Mb 
9X 42% 
678 16% 

33 26% 

118 12% 
2355 547, 
2420 85 
482 71 
«4544SZ% 
2786 32% 
73 11 

45 88% 
181 18% 

L 

237 11% 
37 3% 

18B 6% 
12X3% 

3 21% 

34 -- 81; 

2 

6 4% 

10 12 % 

X U% 

5 X*- 

1132 17 
394 81, 

8 131, 

614 24% 
73 12% 
130 2*« 

77 6% 
446 17% 
57 28% 
133 10% 
170 27% 
384 117, 

X 4% 

10 20*4 
IX 16% 

11 5% 

61 18% 
1705 61, 

2 43% 

57 81, 

3833 767, 
827 a 
57X IP, 
» 11% 
280 43% 

15 » 
387 X 
2915 447, 

XI X% 

1868 65% 
53 »% 

804 16% 
OB 21b 
8 71-78 

115 20% 

326 X 
4587 10 
*301 u61 
z1000u56 
2 631; 

*100 ufiB 
318 32% 
81 u3S% 
WO 32% 
IX 35% 

16 30% 

37 uX 
37 27% 

23 15 399 35i; 

1 J TO 681 35% 
52 9 34 13 

3 4 49 10X 30% 
3.1 7 1000 X 


16% 16b 
18% 18% -% 
13% 13b - % 
2*b 22% “I 

41% 42 -1 

43% 43b 
9% 9% -% 
X 30% -% 
7% 7% 

22 % 22 *< 

Mb Mb 
71% 727, -% 
30% 31% -% 

17 17 -% 

8% 6b -% 
3-32 3-32 
Mb 26b -% 

18 18% -% 

11 % 11 % 

18 18% -% 
31b 32% -% 
16% 16% 

M 18% -% 
7% 7% ♦% 

2% 2% 

27% 27% -% 
40k 40% +% 
23 23 -% 

24% 24% +% 
38*, 38% -*% 
18b 19 
237, 34 -% 

13% 137, +% 

0*, 9b -b 
13 13% -% 

14% M% -% 
50% 50% -1 
26% 2?% “b 
12 % 12 % 

3*b 34% — I 
IP, IP, -% 
W% 10*4 -% 
38% 36% -% 
20% 20-% -% 
15% 15% -% 
17% IP, -% 
537, -% 
17% -% 
10% -% 
*1% 41% -1 
157, 157, -% 
25*i X 
Mb 13b -'» 

54% 54% -% 

84 84 -2 

60b 69% -1% 
51% 52% -7ft 
31% 32% +% 
10b 11 +% 

85 85% -3 

IP, 18 -% 


X 

17 

10% 


27 

IS. 

75 K» 
1.4 9 
9 

52 14 
J 21 
49 16 


2919 
24 17 
22 11 
2312 
Iff 

4 

11. 

14 6 
6 

TO 

1J 16 

1.7 

3.1 18 

1.414 

75 

55 11 

&8 

M 
356 
20 M 

15 6 

1.8 14 
85 14 
12.9 

Iff 8 
65 13 

5 


3*4 

21 

TO*2 

4% 


*0% 

34% 16 
19% 14 

13*4 5% 
23% 17 

»% 3% 

10% »7, 
10% 7% 
10 7% 

10% 7% 

3 3,3 

21% M% 
* 5% 

1% 
75% 45% 
‘ 4 

41; 

3% 
1B», 

51 31% 

47% a 


a 

LaP MA450 Iff 

1 30% 

22% 

LaPL p(3. 16 

13. 

13 23% 

X, 

LouvGCJ6 

81 10 

100 3ff, 

15% 

Lowe, .44 

22 14 

1122 20% 

25% 

Litoral IX 

28 17 

757 34% 

20 

Lubye X 

24 15 

217 21% 

X, 

LuckyS X 

1.0 16 

3110 81% 

28 

Lukens 28 238 

M M 

108 X*« 

M 

P, 

MACOM4 

26 

IBS gi; 

V, 

MAISF Is 

55 W 

382 18 

10% 

MBIA n .16 

108 

94 16*; 

X 

2 

INCA 38 

MCorp 

1.7 22 

4862 41% 
509 3% 


111, 11% -% 
22% 23% +% 
6% »% -%. 

£♦ zt ; 

re% -% 

. ■<% +% 
12 % 12 % 

S ^ "S 

29% 29% -% 
18% M% +% 
8% 8% -% 

«b H% - % 
22% 23% -7, 
117, 12% 

2% 2% 

6% 8*, 

«% 17% -% 
28% 28% -% 
9% 07, -% 

27% 2P, -% 
11% 11% -% 
4*4 4% -% 

20 X -% 
16% 16% ”% 

10% 1t5, -% 
6% 6% -% 
43% 43% 

8 6% 

T«% 74% -2% 
24 24% -1% 

17% 17% -% 
11 % 11 % +% 
42% 42ft, -% 
X X +% 
82% 82% -% 
44% 44% -% 
20b 20b -7, 
637, 64% -1% 
19% 101, -% 
16 18% -% 
21 % 21 % -% 

201 ; 20 % 

2* 

9% 97, 

50% 61 +1 

36b 55b +% 
83% 83% 

X 88 +1% 

X 32*4 +% 
347, as +% 
31% 31% -% 
347, 3S% +% 
30% 30b -% 
2P. 2P, 

28% 27% -% 
34% 34% -1% 
34*, 35% -b 
W7, 13 

2W, 2M, -b 
28% 29% -% 
3D*; 30% +% 
23% 23% +% 

32% 32% 

20 201 , -% 
337ft 337, -1% 
20% 21 -% 
61 61% - % 
371* 371; — T 


MCor p£)50 17. 4 21% 

UOCAZJOe 17.6 209 16% 

MOC AO 6J 7 68 6 
MOU 1.42 78 11 122 10% 


ME! 

MW 

MMT 

UFM 


.OSe 9 

IX Iff 
.73 79 
MGF n 1.18 Iff 

IffO n IX Iff 
Prpl.60 6.6 10 


17% 

8% 

si 


2 

14% 


63% X% 
P* lb 
41% 14% 


8- 


43% 24 
72 43*, 

25 9% 

58% 35 
39*4 18*, 
44% 34% 
228 103% 

IV, 6% 
KP, 7% 

18 6 
46% 321, 
17% 7% 
50*, X*, 
32% 17 
33% 18% 

33% 13 


A 


»% 

5% 


MGI 

MGMIM 
MHI Gp 
Macnui so 
Malays! So 
ManhNt 
MaiwCr 13 
MlrHaiOJ8 
MtrH pf4 B3e 12. 
MfrH pf4.17o 12. 
vlManvl 
vJMnrtpl 
MAPCO 1 
Mated* 

Morton X 
Marumi 15 
MfldV 
Mantel X 
MrahMffW 
Msihln, 

MartM 1 10 
Mam .40 
Mi&Cp 3J0 
MMsu 67e 
Manet 
MauLoa.06e 
Maus 
ffuinpl 4 
Mjum 
MayDSlX 
ftfavLnpX 
McDr pOX 
McDorlf 00 
McDri wi 
McOfd JOa 


as 4«; 

1504 10 
1423 10% 
305 9% 
1X1 10% 
73 10% 

103 IS*, 
1863 17% 
249 1% 
WOO 52% 
77 7 

15 5% 
661 TOk 
1374 XI, 

54 39% 

X 34% 
272 5% 

TO 23% 
67 56% 
m 3% 

9976 16% 
95 . 9% . 
405 12% 
31X28% 
1002 X% 
094 16% 
842 4JI; 

2099 25% 

ti an , 

330 212% 
357 7% 
12. 13 37 9% 
1425 5*, 


O', 9% 

17% 17% 
18% 16% 
40% 40% 
3% 3% 
20 % 20 % 
18% 16% 
5% 6*| 
W% 18*, 


4% 

10% 

9% 

10 

10 

*8% 


1.8 19 
22 


UK 
13 


1J X 
» 
1.7 18 
13 

7 

7 16 
48 12 
10 
25 TO 
16 14 
<0 
.3 


Iff 

3 

41 11 
4 3 11 
90 
94 


2.9 0 


*4 34% 

278 11% 
6104 31% 
2274 21/, 
32 24% 

927 18% 

IX 3 

X 7 


«*; 
9% 

w% 
9% 

10% 
10% 
*e% 

18% 1T% 
1% 1% 
50 (3 SI 
8*. 8b 
5% 5% 
10% 10% 
X*. X 
38% X 
34 34% 

2 2*i 

23% 23% 
88*, 56% 

3 3% 

15% 16% 
9% 01, 
11% 11% 
»% 28% 
49*. 50 
W% 15% 
43 43% 

X% »% 
37% 37% 
210 2111. 
6% 6% 

9 0 

6 6% 
34% 34% 
Hb IP, 

no--, 31% 
20% so-*, 

31% 24% 
Iff*, 19% 

a*, ?% 

6% l 


-% 

-b 

-% 

-% 


“% 


-% 
♦b 
-% 
-ib 
-% 
+ % 
+ b 
-% 
+ % 
+ % 
-% 
-b 
-% 

i 

-% 

-b 

-*, 

-S*, 


-% 


-i 

-b 

-b 
♦ % 


IJMifdb 
Utah taw 
61% 31% 
79% 34% 
84% 43 
51 23 

9V| 23% 
TV 

*Sk a 

34% W% 
21% M 
(88% « 
4ft% Wb 

S 2S! 

a » 

74% 48 
11% «% 
», 


• 

1 

1 

7b 

3 


41% 

IP, 
i&b 

8k 
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35 12 193 20 19% 19% -“ 

35 SOB 19% 19 IB — 

1514 87 13% 13% 13% 


E l 

55 M 318 70 78% 78% -1% 

25 14 1120 25% 26% 25% -% 
10 ttS ® ” “* 

85 11 UB 21 
68 5% 

U 23 303 25% 

35 t3 115 14% 

5 480 10% 9% 9% -% 
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SupValrfd 2.1 14 295S 21% 20% 20% -% 

SIP, W% SyWTc 29 2300 48% 407, 43% +% 
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81 28 ScMmMJO 3517 5625 37% 35b 307, -1 


!7 fi% 6 tlWW 


U 730 7% 7% 7% -% 


383 71 3% 3% 3% 

332 3% 3 3% -% 

18“ 2b vCTdS at « S 5% W, -% 

35% W, roWtetMS £2 11 09 22 21% 2ff« -% 

33b 0% .ToUSd pH.48e 11. 8 21% 21% 2ff, “% 

27 23% ToCEd pC25T 11. 

25% 20% TcdEd pl£3B 11. 

22% 10 ToiEd p(£2I 1L 

23 0% ToCE adlpCUSM. 

127, 4% Toirara 8 

Wb A ToSl 93b 5 17 0 

38% 


107% 1^,^ 


6 23?, 25% 267, +% 

18 22% 217, 22% +% 

8 20% 20% 30% -% 

3 21 21 21 -% 

80S 5% 47, 8% +% 

103 11% 11 11% -% 

27% 27% — % 

TroCw* 1 35 10 1041 30b 30 30 -% 

* -Tich 107508 75 400 TOP, WS% 103% 

23% 11% Toro a 50 £1 11 1® «% «% 18 -% 

Si, 1% Toeco rr 1179 3 »i ge 

30% IS Toaoo i pe58 82 « 3g| Jg* ®g* "5 

42% 22 ToyRU 23 0107 38% 36», 35% -% 

13% 7% Tnonoll.40 18 81 210 ■%«•“% 

36% 14 TWA ^ 

17% 14 TWA pf 255 14. ® E* ®1 . 

31% 22% Tranant54 39 8 J? 1 31% «% 31% -% 

28% £> TranlmESSa 87 11 27 z ^b -% 

IS 18% TVnCdra58 85 4 ”% 11% 11% -% 

14% 4% Tmseap 8 3 8% gt S' , 

44% 18 TraamUB 81 W» »« Wi -% 

54 37% Trine pU.75 11. “ * 1? ff 1 ij* 

157, 47, Tran&f 58 13. 2M 6% 6% B% +% 

6% 2% TVanacn !« ®% 3% 

30% «% TraaTecn 45 0 » ® ffll «J» 

«l 30% Tiavta£40 7.1 » »• ^ ^ + > 

54 48% Tray PT4.18 05 £„ S 8 tS' “> 

34 . 20% TriC«4Ja# 3£ 21% 21 -% 

307. 33 TriCn pO50 85 3 28% -% 

44 22% Triahi • .12 A M 1717 ^b M% ^ -% 

32% 52% Trflod pt12 A * ®5« S 23* 

40% 29% Tribena.78 £1 « ^ ^ S 1 ’2 * 

95 «*, Trinty .80 1 5 77 T7B8 MJ, 32 »% -1 

«. n. m gj-j. 

5 14 70S 18% 18% 18% 

£2 9 34% 24% 241, 

79 11 KB 55% 5*7| 55% +% 

w» »gi a s% -% 
29 11 SB 27 Xh 26% -% 

„ 5 23 3648 31% 29% 30% -1% 

M 25 14 377 1*% 14% 14% — T, 

UUU 

24% 11% UDC £4019-B»Wf|l«|lf%”% 
» 21% US £14 798 G78 28% Wt M% -% 

13% 4% IWC&cOle. .1 15 1386 HU? 10% W% -% 

27% 15% UNUM J8 £3 M 8® 21% » 

«% 28% USFQ 294 £77 ia»»« 2SS IS 

fiffb 41% 1}3F<3 oH.10 09 30 437, 48% 43% +% 

55% 23% U» 1,12> £5 14 75*5*4% 44 44% -% 


_ Or TrttnO a 
24% 117, TriEnaUb 
29% -»% TriE 
81% 40% TocsE 
16% 7 TuKax a 96 
33% 17% TwMU.ra 
32%. wa, T«oLa 94 
15% 0% TVIra 


94 11 91 2B% »% 36% +% 

1.121 BOGO ST, 33% 33% -7, 

15 12 63 2S% 26 28 -% 

S3 1% 1% 1% -% 

130 11% 10% 10% -% 

118 so 10% 10% Wi -% 

65 IS S3 26% 25% * +% 

-5% 

t 1 * 

a% 14% wtonbuo"" in! ra 339 u% w% i*% -% 

117, 4% Vftndya54 39 41 214*6% 6 8% -% 

22% 1Z% Weat a 90 24 17 228 13 12% 12% -% 

55% 47% WFWlPpUJO 99 *200 SO 50 80 -1 

38 21 WtPtP Si 50 3912 4513 32% 20 80% +% 

15 9% WMctTflJO 14 9 

37, % vJWCNA 536 _ 

18% 13% W1G8 pnjo 1£ a 147, 14% M7, 

0*% 57, watnSL 54 35 6 190 8% 6% 6% — % 

5% 1% wumoa 1115 31, 2», 27, -% 

23% 18% WUn pfB 3 ». 10 19 187, 10 

75 40 WH9E 2 499 4360 50% 49 «% -% 

37% 29 WUvc a 90 £0 11 480 27 28% 26% -% 

57% 287, WaywHJO 45 11 3325 37% 38% 37% -% 

38% W», WByrtlfri 17 25% 25 25% -% 

50 32% Wey«rpr£B2 75 111 37 38% 38% -% 

17% 57, vfWhPSt 1 63 12% 13 1 , 12% -% 

40 20% Whripl 1.10 45 11 1809 26% 25% 26% -% 

- - 126 10% 10% 10% -% 

398 282 29% 28% 28% -% 

4 2177 10% 10% 10% -% 


AMEX COMPOSITE CLOSING PRICES 


ft 3% 

Suck H* E 100c M0t lav Qaa Oagi 


ATSE 

ATTPdZOte 
AcmePr 

Adorn 2 11 14 

Air&p 12 188 18 

Anew 1 7% 

AH In* 82 3% 

Atphate 0*% 

Alia 40 822 22% 21% 221,- % 

Amdahl 50 155901 *47, 42% 4*7. 
AtoraM 92a 6 1 15% 

AMzaA 92 7 49 15% 

AMEU 126 1% 

APfld 1908 10 12 71% 

APrec 50 36 43 15 
ASdE 183 17 3% 


32110% 0% TO + % 

129 37% 3E% 37 - % 
10 21, 2% 2%- % 
14 14 

17% 177,+ % 
7% 7% — % 

3% 3% 

3% 4 - % 


15% »%- % 
14% 14% — % 
1 % 1 % 

71 71% + % 

14% 16 + % 
3% 31, 

2 - % 
8% 

I%- % 
4 

2 % - % 
9%+ % 
% 

7% — % 
1 


Ampel 56 4 76 2% 2 

Ancul 7 6% 6 

AndJdb 8 1% t% 

ArtzCm fi 4% 4 

Anntm 8 2% 2% 

Arjnrp 90 1023 8% 0% 

Adratc 2B0I % 3-16 

Atari 10 027 7T, 7>, 

AIlxCU 476 II, I 

AdMWt 3* 10% 10% 10% - % 

B B 

BAT 93e 10 817 7% 7% 7 B-18 - % 

Bwatrg 2 7% 7% 7% - % 

BaryflQ 8 44 3% 5% 5%- % 

BorgBr 92 13 78t S71? 28% 36% - 7, 

BICCp 1 12 13 30 29% 28', 

Sink Ml 1 11 11 29% 28% 29 + % 

BioRB 18 920 20 20-% 

B10R A 17 7S 20% 19% 19% - », 

BtountA AS 22 5 1*7, 14b 1*% - % 

BlaumB .40 23 5 147, 147, 14% + t 4 

BlfPns .03 22 »0 24% 24 24% - % 

BowVaLato 6* 11% 11% ti% - % 

Bowntr 15 1% 1% 1% + % 

BMW 55 B 2C2 W, 109, 10% - % 

Bracno 98 13* 20% 20 1 , 20% — % 

C C 

cots 12 12 21% 21 21 - % 

CM Cp 175 72 3% 3% 3% 

Calprop.65l 7 0 7% 7i, 71, - % 

CMarcg 58 12 M 13% 137, 

CamCra .40 6K35 11% 11% 11b - % 

CaaOA 90 10 8 22% 22% 22% — % 

CFCda .10 611 5% 5% S% * >, 

CftmpEn 143 4% 4t, 4% 

CtimpPd.40 16 46 36% 35% 35% - >, 

ChtlWA 54 IS 151 32 31% 31% - % 

CtilPwr .11 21 28 5% 5% S% - % 

CmRv 150 28 11 24 237, 237, - % 

CtyGan.SO IS S 147, 147, 14%* % 

Comtec21e 20 15', 15% 15% - % 

CmpCn 9 564 7% 6% 7% 

Cmptre57o 20 37, 3', 3% 

Conq&t 359 2’? 2% 2%- % 

ConsOG 143 2% 2% 2% - % 

Constn 19 60 4 3% 4 + % 

CondJtl 56 16 U% 17% 17% - % 

Crass 1 17 134 31 <« 30T, 30% -1 

CmCP 2 27 16 15% 16% - % 

DwCPpfl.92 10 27 27 27 

CwCp10255 38 25% 25«, 25% + % 

Cutnc 94 U 59 14% 14% 1*%-% 

Custmd 14 174 1 1 1 


p/ Sh 

tefc Dm ElBOtimi LwCtom Ctedt 

CyprFd.Ho 248 7 Pi Si" b 

D D 

DWG 14 43 O', 8% B%- % 

Damxn WES % M2 % + «3, 

DataPd .IS 516 9% 8 -b 0 

CM mod 1368 1% 1 1 VIS -MB 

Ospntffl.1Q 14 46 4% 4% 4% + % 

Hoard .16 14 MO 39% 381, 38% - 7, 

Diodes 38 3% 3% 3% - % 

DomoP 28M 1%11-lfi t% 

Ducom 3X2 lit 3% 3% 3% - % 

Dvpta .68 (2 27 So (9% W%- % 

E E 

EAG 29 7 

EaytO 10 % 

EsBlCo la 11 13 38<« ST, 38% + . 

Eatgp 2.90 b 9 B B> ( S’, Zfi*^ 
EchoBa 9738106020% 107* 20 -% 
EtwJEnOSa 15 56 Iff, 11% «% - % 
Eblnor 356 S ff, ' r - ‘ 

EmcuA 50 495 2% 2% 

ENSCO 15 737 2', 2% 

EMMU 141 3% 3% 

Eapey 90 W IS SIP, 20% 20 1 ; - % 

F F 

FaMnd 90 H 2 2B7, 28% 2B% - % 

Fidata 75 Wl 7% 6% 6% - % 

FAusPrl.13 2B38 0% 0 t« 9i«- % 

FWymB 73 0 8% 8% - % 

Fluke .701 52 87 15 147, 15 

Fano. 18 1222 17 K% tfi% - % 


■5 


Pi* % 


It- % 

pr' 1 

1% 


FreoEl 
FruflL 
FurVK .ON 


10 347 11% 11% 11% - % 


82332 e% a, 

2B2 2% 2% 

G G 

GfU 10 2S3 10% 9% 

GTI WO 37 4% 4 

GuboF 90 IS 235 38 37% 37*, - 

Gian Fen 5 19% *S% 19%+ % 

GntYlg 42 U% 13-% 13% - % 

Claims .70 14 3834% 33% 33%-% 


P 4 - % 
2 % 


9%- % 
4% — % 


Ginmr 
GlobNR 
GtdRd 
CmWu 
Gi ennts 

Oral nor 

GCdaRn 40 


68 23% 231, 23', - % 
446 6% 8 

110 


6 % 6 6 - % 
% % % 

15% 15% 15% 


12 4% 4% 4% - % 

B 2 137, 15% 13% 

410 14% 14% 14% - % 

H H 

Kompfll 371 9 3 9% 9% 

HordRk51e X 7% 7 

Hosfara .12 17 410 143, 14% M% - % 
HlUtCfi 95 3', 3% 3% 

tffirat £41* 9 171 10% 187, 10% 

Hoteo .10 0 32 23% 23% ~ 

HantEn 140 27, 2% 

HerahO 583 W 5% 5% 

HoUyCp 10 32 29% 29 

HemeSh 23 812 5% 6% 

Mounts! 3b 16 136 STij 21% 217* - 7, 
HmHar 16 877 6% 6% 6% - % 

HouOT .10a 124 1% 1 1% 

HovnEn 7 277 81; B 1 , 

I I 

ICM 81645 7 67, 

ISS .10 18 16 7% 7 

bnpOffgtJO 336 47% 47 


S% 

7% - b 


23% - % 
2 % 

9% 

29% - % 
S'! - % 


B%- % 
7 

7 - % 
«7%~ % 


SUd Da 

tesSy 

lns£ra>25a 

um95y.90e 

WCiyg 72 

hnrmk .it 

mtBtnt 

tniTleft 

imTnr 

Irmflrd 


rr s« 
e imMih 

Low On* Cbags 

rr on 

M Or E 103* Mgk 

Lm Dan ttofl* 

V 75 

1% 

1% 

1%+ % 

PtHaat126e 43 11 

’ft 

18% 

«% 

5 

2% 

2% 

s%- % 

PWLDj .12i 7 437 

of* 

m- 

to,- % 

5 ra 

A 

3% 

* - % 

PionrSy 85 

% 

u 

% - 

ra 

U% 

ra% 

12% 

Pmwayl 90 12 3* 

94 

03'* 

9* + % 

198 70 

12% 

11% 

n% - % 

PupeEv 245 

7- IS 

7-Tfl 

7-K 1 1-TG 


3>, 

3% 

3%- % 

PrcCm* 1 98 

9% 

9% 

0%- % 

fl 

9% 

to. 

9%+ % 

Prom 5 2 

3% 

ft 

3% 

173 

% 

5-W 

5-10 

ProAtad .42 7 

47, 

4% 

■«7, 

» 

2E% 

=5% 

20% + lb 

ProJ&o 10* 

3 

*•'* 

a 


J K 

JosoiialSTi 12 1 M 18 W - % 

Jet on 9 2 2 2 

JofmPd 6 10 2% 2% Z%+ % 

JsfmAra 24 % dWb 0-K-M6 

Kfl»Cp 10 I) IE 13% 13 13 - % 

Kmart 40 37, 3% 3% 

Kirby 54 375 4% 4 4% - % 

KC9e*C2J0 40 25 24% 25 + % 

L L 

LaBvg 6 6 1 15-18 1 +M6; 

LotnkSv 30 7 28 6% 0% 6%-% 

Lcsar 7 617 5% 5% Vi ~ % 

Losnot AO 11 1 19% 1B% 10% - 


LawTsn 28a 
LooPnr 
Uetima 
Lilly u-l 
Lionel 


209 H-« 
20 4% 

£4 37, 

13 1; 

8 171 4% 


4% 

3% 

% 

«% 


11 - % 

4% 

3>r- % 

*i-% 


LorTel 13 4300 12% 12% 

Lumen 08 10 10 W, 

M M 

MCC Hd 52 12 10% 10% 10% * % 

MGO Ra « 5- 16 5-K 5-1B-1-1F} 

MSI Da 19 37 15% 15', 15% - % 

USR 28 1% 17, 1'i+ % 

MacOg » 2% 2% 2% 

UorRon I 7, ?,*1-1B 

MoiRon * 6>, C% 6%- % 

MatSd 17 2 19 19 19 - % 

Uotrii 25 19> f% 6% 6% 

Medina *0 28 12*0 *6% 45% *5% - 1% 

Mdswe 12 27 2', 2% 23, 

Mem .00 21 tb 10 % 1 G% 18 % 

UiShSU 10 380 5% 6 5 - % 

KicnlE-Ma U G& 10', 10% 10% - •« 

M000B 30 13 1 1*% 14% 14% 

MoagA 32 9 £8 11 10% IIP, + % 

N N 

NVRytwXo 6 130 6% 5% 5% 

MPatnt 10 566 77, 7 7% * % 

Nannrin IB % % % 

NenLine « ?1 5% 6% 0% + % 

NUiAr 143 7* 16% 159, 15% - % 

NPrac 1 47e 10 fu 29 28% 28% - % 

NWWE 2 127 2% 2% 2% 

NVTimo *4 141 IK 28% 27% 27.%- J, 
NCdOg .20 2 16% 15% 15% 

MuclOt 5 1% 1% 1% 

Hume: * 73, 73, 7% + % 

O P Q 

OCA 15 7 23% 233, 23% - % 

OdtttA 26 7 G V* 5% - 

OdeS 29 1 8% 6% fi% 

Ojliro 20 23 78 26'- 76 26% - % 

OOtrtP 080 5 8 77, 77, - ', 

PallC? JO 22 923 287, 28% 28% - 7, 

PerimC BO 9 17 27% 27% 27% « 1, 


R R 

Rocan .12 U 10 21 21 21 

Ranxtsg 63 FT, 10% *0% - % 

taCop X 5 10% 10% 10% - % 

Resn A 52 186 31% 301, 30%- J, 

Amdahl 23 15 10% 14% 14% - % 

Rogora IS 23 QJ 28% 773, 2Bi; 

RudKA 32n 11 19 I9t, 19 19 - % 

s s 

SJW TTS 9 2 23% 29% % 

Satem 2 40 9 8’, 9 

SeandFlOO* 15 B'j 69, 6', 

Scrioia .36 22 X 13', I3'i 13% - % 

Sonmn 40 5 13 5% S'- 5% 

Sac Cap 13 1% 1% f% 

SlhesAs 18 11 313 9'* 9>, 9% - % 

SpoHnp 5 53 », 5b 5% — % 

EjHavt* K 4% 4% 4% 

Stanwd 47 8b S% * ’, 

StailEI 9 SB 2>, :% 2% 

Start SO 21 18 8', 09, 8’, 

SrrulW T3 1 1 1 - », 

Synoley 23 44 4% 4% 4>- * •, 

T T 

THE 531 2% S', 

TD 27 379 3 S 

TobPrd 20 14 2 15% 15% 15% 

ImwnnO 110 134 42r, 42 42 1, - 

landes 11 30 0% (■% 9% - 

TorhTp 3 415 5% 43, 4‘, - 

Telespn 1274 •% ,3, 

Tempt j3o 127 7% 7 

TuAii tori 1D 1 , 10 

Trvnxn W0 180 r, 8', 

TqUPth 40 125 ib' : 

InCtya D 110 5-% C% 

Tr^M 2 12% 12', 12',- % 

168 3% 3 3 ~ % 

u u 

159 7', 7 7 - % 

5 3 O', 6', 8% 

3 2 1% 1"l 1% " ’* 

5 M 1% »% 1%- % 

49 5% 5% 5% " 

V w 

VtAmCa 40 12 113 22'; 22% 22'; 

VIHsh 21 3% 3'; 3% * *« 

WoflgB 16 183187 W, 10% UP, - % 

WongC 11 15 & 10% 10% 10% - % 

WWtPM 1 X 20 4? Rib 218% 218% " S'; 

Winlid 439 2 1% 

Wellco 26 6 ID HP, IV, 15?, - 1. 

Wnll*m 13 18 1% i 1 ; 1% 

WiriCrd 36 4A S', 5% Vi - % 

WDtOdl 0 COO 13', 15', 15% - »• 

Worm 28 32 21 HI', 1U% IO'i ■* % 

Wonhn 20 7>- r% 7’: * % 


2 % 

3 


*%- 

7b 

ID',- 
0%- % 
ib>, 18% - *, 
6%- % 


TuDMcx 
U/iieorp .00 

Unuutv 

L+DodA 

UFoodS 

UnvPal 


O V ER-THE-CO U NTER Nasdaq national market, closing prices 


AJWBd 

ADCS 
AEL 

77% -1%|A|K 

ah 
A cadht 
AcmeSt 
Actnred 
Aoian 
AdocLb 
Adopt 


$4n High law Ust Bag 
(riaeil 

40 108 141, 14 14% 

131151 18% 17i z 18 
20 72 10% W 10% - % 
20 742 12% 12% 12% - % 

M 1014 14% 13% 14 - % 

31 393 S7, 5% S', 

522326111-16 d1% 19-16 -MB 
14 422 201, 18% 19% -1% 

X 78 12% Wlj 12% - % 
30 1758 26 8*% 25 -1 

22 37529-18 2% 2% -5-18 

10 677 5% 47, 5% — % 

AdlaStf .» 22 124 26% 261, 2B% 

AdobeS 34 602 35 34% 35 - % 


AdMfcSv 

AdvPoiy 

AdvTet 

Advents 

AdvroSy 

ADBah 

AfpicyR t 

A^iicog £0 

Airwoc 

AlaFdto AO 


F ? a IfalsS 


291, 10% WhiteM 
301, 22% WltUak 1 
£1% 7% WKtow 
HP, 2% Wk* wt 17 4% 4 4 

31% 17% Wick p<A2J0 T£ SI 21% £1% 21% -% 

- 3% WRtred .12 £3203 8 5% 5% 5% 


10 WIIIcGb .15 
W% WU Hand .40 
8% 4% WHshrO 

1«% 2% Wlnchel 
&% 1% Wtejafc 

52 31% WkiOtalJS 

13% 7 Wlmt&g JO 
4 f% Winner 


.7 « B 22% R% 22% -% 

-7 » 


21 14 13% 14 

154 8 77, 77,- % 

15 189 17% 171, 171,- % 

12 » S', 39, 37„ 

670 5% 5% S%- % 

19 142 14% W 14 

18 2*0 16 15% 16 

87 14% 14% 14% - % 

8 371 13 12% 12% - % 

7 24 17% 16% 17 - % 

Albnyte.19* 14 832 W 15% W + U 

AlcoMUKe 13 619 20% 107, 20% - % 

Aldus 2* 861 19 18 18-1 

AlexBr* .16 12 282 11 10% 10% 

AlexBMI-60 10 473 55% 54% 54% - % 

Alieco XI 57, 5% S%- % 

AtegW JO 8 120 9 8%8%-% 

Alllant SI «1 ft 6% 6% 

AUWBST 25 795 iB% 10% 10% - % 

AlttM 9 68 9% B»a «7* - % 

Amcaat M 2B 73 11% 11 11 - % 

AFTrExl.TOa 29617% 17 17%+%, 

AWAM- ■’ - run 6% 47, 47,- % 

ABnkr ' JO 2973 12% 11% Iff, 

AmCarr 817 4% 4% 4% 

AinCIty 114 15% IS 15% - % 

AOraot J8 171307 18 17% IT, 

AmHIBi 1 U 12B 177, 171* 17% 

15 521 S', 5% 5% — % 

AtMB4Z48s 375 19% 19% «%- % 

AMS« 21 133 151* 15% 15% 

AMtes 1.40 10 118 31% 31 31% 

ASVWA20S 376 21% 201, 21 - % 

ASon .12a 14 450 13t* 13 13% - % 

ATvCm 45 487 23% 221* 22%-', 

ArilFtBfc 555 15% 15% 15% - % 

Amritra 1 5W 18% 18% 18% - % 

270 W«2 27% 26% 27 - % 
M8 16% 18% 16% - % 

54 69 6% 8% 6% — % 

71157 S% 5% 5% -1-16 

8 41 MS, 14% 14% 

9 SOI 15% 1*% 15-% 

ApoflEn .18 14 23* 12% 11% 12 - % 

ApoiaC 225190 15% 15% 15% - % 

AppteCsJOs 161568540% 38% 30% -1% 


4J7 1096 31% 30% 30% 

6* 45 5% 5 5% -% 

118 2% 2% 2% -% 

71 ff« 1% 17 a 

4J 15 484 39% X 39% -% 

4J 22 371 67, 8% 8% -% 

10 2 % 2 % 2 % +% 

28% 21 WlaEnalJ* Si 0 1174 25% 25 25% 

2S% 187, WtePSrlJ* 7J 0 3*4 21 28% 21 +% 

44% 28% Wtoo 128 3.7 11 2B2 35 34% 34% -% 

13% 7% VfcUvrVm* J 13 X 12% 11% 11% -% 

60% 29% Wolwth1J4 11 M M3S153% 51% 52% -1% 
9% B WrtdCp 1 6i« 6i« Si, -% 

10% «% WrMVl <7 15 14% 14% -% 

41% 19% Writfya J4 1.916 570 33% 33% 337, -1% 

17% 7 WytoLsJB 1218 X 9 S', S', -% 

30% M% Wynns JO 10 X 22 20 20 20 

x Y Z 

X SO Xerox 3 5J 10 3794 O 517, 52% -1% 

on. ml Xerox pH. 13 £4 1 481, 49% 49% -% 

35% 18% XTRA J4 £1 15 07 , 

^ 19% XTRA pfl J4 7.4 Z\ 

47b 17b Voridn M 1067 44% 43 43% 1 

V? 2% *tm- 60S 3% 3% 3% +% 

S* Vh Z^rT j40 TA 11 5785 23 th R% -% 

18% 8% Zemra A0 10 17 40 13J, 1g W% % 

33% W ZtonWlE ^ 

10% 10 Zanln n « IS* }? 1? -u 

iib i viZntLb 1% 1% i% % 

2, rab SwtoM JO 16 10 300 22% 22% 22% -J* 

S. it% Zero .40 10 14 278 M% 13% 14 -% 

S% 15 zSSte.JB S3 14 144 W, 20% W% -% 

W% 7% Zwal0 1J*e 11 737 10% 10 W -% 


Sales figures are unaffidaL Yearly Ngha and tows reflect the 
previous 52 weeks plus the currant weak, but not the latest 
trading day. Where a spB or stock <Mdend amounting to 25 
per cwd or more has been paid, the years MgtHow range and 
dMdand ire shown ter the new stock only. Unless otherwise 
noted, rteas of dMdendiire annual dabunenwras based on 

the Hast dacterancxL 

frdMtferai also sxtrafc). b a nnua l rate U duktend plus 
stock cflWdend c-Sqi*laiitig iflvidend ddoolod. d-new yeerty 
tow. e-dMdend declared or paid In precacfing 12 months, g- 
dMdend In Canadian ftsidB. subject to ifflfcnon-ieoldence tax. 
Mvtiand dedarad after ««-up or 8»ck ifivkVwvl H*vWend 
paid this yew. omitted, deferrad. or no action taken at Meat 
dhritfend meeting. k-A4dend declared or paid this year, an ac- 
oumteaiw issue with dMdands in arr ea rs, rvnew Issue In me 
pest 62 weeks. The high-low range begtos with the etart of 
tredns. nd-next day d«lwiy. P/BpricMamtogs ratio, r-tfw- 
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AMERICA 


Lawson’s remarks trigger 
sharp setback for Dow 


WaH Street 


US EQUITIES plunged in a wave 
of selling which hit all leading 
world stock markets on concerns 
about rising global interest rates, 
writes Janet Bush in New York. 

The Dow Jones Industrial 
Average closed 37.8 points lower 
at 1J965J5. The bond market fluc- 
tuated in a narrow range ahead 
of yesterday’s auction of 10-year 
bonds, the second teg in the Trea- 
sury's quarterly refunding. 

By late trading, shorter maturi- 
ties were marginally above Tues- 


the US Federal Reserve had 
nudged up short-term interest 
rates and said the action was jus- 
tified given the robust perfor- 
mance of the economy and recent 
strong growth in the money sup- 
ply. He noted that the Fed’s push- 
ing up of the Federal Funds rate 
merely followed recent Increases 
in other market interest rates. *1 
am not pleased that Interest rates 
are going up. But it seems to me 
they axe conducting their policy 
very sensibly.” 

Most bond market traders 
guess that the Fed is now target- 
ting Fed Funds at a rate of 
around 7ft per cent The bond 


day's dose while the Treasury’s _ 

benchmark long bond stood & market’s apparent resilience to 
point lower to yield 9.20 per cent this week’s confirmation of 


In the 10-year area, the 8.125 
per cent issue due 1098 stood £ 
point lower at 9.065 per cent 
The trigger for stock market 
declines in Tokyo, London and 
New York appeared to be a 
remark by Mr Nigel Lawson, UK 
Chancellor of the Exchequer, in 
an interview. He said there ccmld 
be an internationally coordinated 
rise in interest rates fallowing 
the US Federal Reserve Board's 
increase in short-term US inter- 
est rates to curtail US inflation. 

In the US, Mr Lawson’s 
remarks, which were vague in 
tenor served to highlight con- 
cerns about higher interest rates 
which have for some weeks been 
undermining the US Treasury 
bond market and Has dampened 
the mood in the equity market. 

Chase Manhattan bank yester- 
day led the way for prime rate 
increases by several other US 
banks, announcing at around 
noon that it was raising its prime 
to 9 per cent from 8 ft per cent 
Mr Beryl Sprinkel, White 
House economist confirmed that 


tighter Fed policy, the round of 
prime rate rises and Mr Lawson’s 
remarks partly reflects caution 
about aggressive trading while 
the refunding is in progress. It 
also reflects the very large rise in 
yields across the maturity spec- 
trum in the last few weeks on 
fears of higher interest rates and 
inflation. 

Only once the auctions have 
been completed will the -bond 
market be able to estahltah direc- 
tion. Although the three-year 
note auction on Tuesday was bid 
for three times over, a quite 
respectable cover, there seemed 
to be some disappointment about 
demand yesterday. 

The sharp fell in the equity 
market followed declines on over- 
seas exchanges but the US mar- 
ket had already been vulnerable 
to fears of higher interest rates 
and to the desultory level of 
retail interest. Yesterday there 
appeared to be quite heavy 
stodk-lndex arbitrage related pro- 
gramme sailing as Standard and 
Poor’s 500 futures contracts fell 


ASIA 


to a discount of as much, as one 
paint to the cash indices. 

International Business 
Machines, which yesterday 
unveiled its Wheelwrtter Series n 
typewriters, a family of six prod- 
ucts, feD $ 2 % to $ 108 ft along 
with other blue chips. 

Eastman Kodak lost $1K to 
$40%. Its chairman told the com- 
pany's annnal meeting that reve- 
nues should exceed $17tm in 1968 
compared with $l&3bn in 1987. 
‘Hie company also announced 
that Its subsidiary Sterling Drug 
was selling its operations in 
South Africa to Adcock lngram, a 
subsidiary at Barlow Rand. 

CBS, which said it was less 
optimistic it had been about 
the outlook for the industry In 
the third quarter, slumped $2% 
to $150 ft. President Laurence 
Tisch also said the current quar- 
ter had not proved to as strong as 
the company had anticipated. 


Canada 

INVESTORS’ anxiety about ris- 
ing interest rates hit Toronto 
share prices, which posted a 
sharp decline in heavy trading. 

The composite index fell 6892 
to 3.22K68 as declines swamped 
advances by 682 to 193 on active 
turnover of 30 An shares. 

The market was also dragged 
lower by Laidlaw Transportation, 
the share price of which fell after 
Canadian Pacific said it had 
bought a controlling stake in the 
company. Laidlaw warrants 
topped the list of most actives, 
dropping 57 cents to 59 cents. 
Laidlaw class B, the next most 
active, fell C$1 ft to C$16 ft. Cana- 
dian Pacific lost C$ft to C$22ft. 



EUROPE 


Tumbling bonds market 
sparks sharp Nikkei fall 


Tokyo 


FEARS of higher interest rates 
hit the Japanese bond market 
yesterday, sparking a wave of 
selling on the Tokyo stock mar- 
ket and driving share prices 
sharply lower, writes Shigeo Nish- 
iwaki of Jiji Press. 

Hie Nikkei average lost 2SL2 
to 27,161.05 after moving between 
a high for the day of 27.501-93 and 
a low of 27,154.69. Volume 
increased to 1.171m shares from 
Tuesday's 746m shares. Declines 
outnumbered gains by 602 to 307, 
with 160 issues unchanged. 

The market made a good start, 
helped by Wall Street's overnight 
advance as the Dow Jones indus- 
trial Average recovered above the 
2,000 level 

But the Tokyo bond market 
and, subsequently, stock prices 
were later hit by UK Chancellor 
of the Exchequer Nigel Lawson’s 
remark that co-ordinated interest 
rate hikes among leading indus- 
trial nations were possible If the 
US Federal Reserve Board 
Increased sbort-term rates. 

Witb the bears coming out, 
only certain issues recommended 
by Nomura Securities to its cus- 
tomers showed a relatively firm 
undertone. Kobe Steel topped the 
active list with 13 lm shares 
changing hands. It gained Y10 at 
one stage before closing 
unchanged at Y357. 

Some issues with specific 
incentives were sought. Kayaba 
Industry, third most active with 
32m shares, added Y34 to Y690 on 
rumours of speculative buying. 
To ray, reporting good business 
results, was fourth with 29m 
shares traded. It ended Y17 


higher at Y858 after rising Y33 
briefly. 

High-technology stocks and 
other leading shares came under 
selling pressure, with Toshiba 
closing Y15 lower at Y855, after 
gaining Y9 at one stage. Matsush- 
ita Electric Industrial shed Y30 to 
Y2J37D, Fuji Photo Film Y50 to 
Y4.080 and Sony Y50 to Y5£70. 

Japan Steel Works and Keisei 
Electric Railway, popular the pre- 
vious day cn their plans to moke 
effective use of idle land, lost Y16 
to Y454 and Y14 to Y950 respec- 
tively. 

Bond prices fell steeply on sell- 
ing triggered by Mr Lawson's 
remark on interest rate hikes. 
The yield on the benchmark 59 
per cent gover nm ent bond, fell- 
ing due in December 1997, rose 
sharply to 4.760 per cent at one 
stage from 4595 per cent at the 
close of Tuesday. It declined later 
on small-lot buying by dealers, 
ending the day at 4.725 per cent. 

Osaka Securities Exchange 
prices closed slightly lower on 
concern over higher US interest 
rates, with the 250-issue OSE 
stock average 38.05 lower at 
27,248.70. Volume was estimated 
at 146m shares, up 62m. 

Nintendo shed Y280 to Y9550, 
while Sanyo Electric Railway lost 
Y35 to Y910 

Hong Kong 

THE sharp fall In Tokyo and 
comments from Mr Lawson on 
coordinated Interest rate hikes 
hit sentiment and share prices, 
witb the Hang Seng index falling 
28.66 to 253456. 

Property shares were hardest 
hit after recent strong gains, with 
Sun Hung Kai Properties off 40 


cents at HK$10.70 and Cheung 
Kong 10 cents lower at HK$755. 
Hongkong Land lost 15 cents to 
HK$750, having fallen sharply 
last week after rumours of a take- 
over bid woe quashed. 

Asia Securities, which reported 
sharply higher annual profits 
after the market dosed, lost 3 
cents to 94 cents. Hong Kong 

Telecom, tending shareholders in 
which winw iTifwi plans to sell a 
stake of up to U per emit in the 
autumn, slipped 5 cents to 
HK$690. 

Singapore 

A BRIGHT start followed Wall 
Street’s overnight advance, but 
light selling set in as Tokyo 
turned down on worries that 
global interest rates were set to 
rise. 

Small investors again domi- 
nated trading, with the institu- 
tions waiting for next week’s US 
trade figures. The Straits Times 
industrial index finished 0.46 
lower at 96651 after rising 2.49 in 
early trading. Turnover was little 
changed from Tuesday’s 21m 
shares. 

Hotel stock Marco Polo, object 
of a takeover bid from Hong 
Kong’s Sir Y K Pan, was steady 
at S$1 J.7 in fairly active trading. 


Shift to the 
right boosts 
Denmark 

By Hilary Barnes 

In Copenhagen 

BOTH share and bond prices in 
Copenhagen were lifted in 
heavy trading yesterday by 
news that a socialist adminis- 
tration had been averted after 
Tuesday’s general ejection. 

But broke rs too k a ca utious 
view of the immediate At tun: 
became the shift to the right 
could increase the problems of 
finding a parli amenta ry basis 

for sound economic policies. 
’The shift will make co-opera- 
tion in the Folketing (parlia- 
ment) more difficult,” mM Mr 
Torben Soerensen of brokers 
SDS Bourse. 

Bond takes rose by 15 to 
1.75 points, reducing effective 
yields by about half a percent- 
age point to about 11 pa cent 
for typical mortgage bonds 
and 9 pa cent far state bonds. 
There was considerable buying 
interest from foreign I n vestors 
on Tuesday and yesterday. 

Share prices rose across the 
board in heavy trading, with 
the aO-ahare index rising 356 
to a new high for the year of 
20052. 

But brokers said that 
althoug h the election had cre- 
ated a bullish mood, the pros- 
pect of a public holiday on 
Thursday - with many tan- 
kas taking Friday off as well 
- meant some of the trading 
volume could be captained by 
arbitrage between brokers 
rather than by election eupho- 
ria. 

Mr Torfaen Nielsen, of Aaage 
P hilip, described the market as 
satisfactory but hesitant Once 
a new non-socialist govern- 
ment was firmly installed, he 
predicted, there should be a 
significant easing of interest 
rates and improvement In 
shares. 

A good first quarter report 
from Novo, the pharmaceuti- 
cals and Industrial enzymes 
group, also helped the market 
After fear years of felling prof- 
its, Novo's first quarter net 
rose from DKrl22m to 
DKrl 61 m and from DKr4J79 to 
DKr&SO per share. The Novo 
share price rose DKr6 to 
DKrl87. 

Other industrials, such as 
East Asiatic, Danish Sugar and 
the hanking sector, were also 
<9 by 3 to 4 percent 

But Bikoben Bourse said the 
recovery was nnBkriy to con- 
tinue tomorrow. 

"We shall see the market 
stabilise at its present level 
until the government problem 
is settled.- 


SOUTH AFRICA 


Australia 


TRADING remained sluggish 
with little significant news to 
spark Interest but shares ended 
seven consecutive declines with 
small gains on Wall Street's over- 
night strength wiiii a firmer bul- 
lion price. 

The AH Ordinaries index fin- 
ished 35 higher at 1,4065. 


A FURTHER rise in the bullion 
price helped most Johannesburg 
gold stocks extend the previous 
day’s galas, but increases were 
only small _ 

Trading was quiet in anticipa- 
tion of today’s Ascension holiday. 

In golds, Randfonteln gained 
R3 to R210 and Driefonteta rose 
65 cents to R3L50- Most mining 
and financial issues followed the 
firmer trend. 

South African Breweries rose 
25 cents to R1655. The company 
reported a 32 per cent net profit 
rise to R389m. 
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Interest rate jitters dominate trade 


FEARS of higher interest rates 
gave many European markets the 
jitters yesterday, and position- 
squaring before today’s Ascen- 
sion Day holiday fuelled the 
downturn in generally low turn- 
over, w rites Ou r Markets Staff. 

FRANKFURT led losses as for- 
eign funds sold fairly heavily in 
early trading following remarks 
by Mr Nigel Lawson, the UK 
Chancellor of the Exchequer, that 
coordinated interest rate rises by 
leading industrial countries 
might follow an Increase in 
shost-tenn US rates. Signs that 
the Bundesbank was tigh tening 
short-dated credit exacerbated 
the MtiWog , and the FAZ index 
finished 757 lower at 42350. 

The fell was also partly techni- 
cal as flpimratte operators light- 
ened their books in advance of 
the long weekend. 

The market ignored good news 
from Deutsche Bank and Bays 1 . 
Deutsche, which said its earnings 
bad risen sharply in the first 
quarter, lost DM850 to DM377.70, 
while chemical Bayer, which 
announced an 11 per cent gain in 
first quarts pretax profit, was 
unchanged at DM25350. 

Daimler was one of the heavi- 
est losers, dropping DM13.70 to 
DM558. 

Bonds ended little changed as 
worries about interest rates were 
balanced by short-covering before 
the holiday. The yield on the fed- 
eral 6ft per cent 1998 bond was 
steady at 654 per cent 


London. 

CHANCELLOR of the Exche- 


«n ♦t y te f f sl rates 

prompted a sharp fell in Lon- 
don yesterday. A drop In 
Tokyo and early losses on Wall 
Street contributed to the nega- 
tive mood. 

International stocks Glaxo 
and Beeduun fell on tine cur- 


rency and. interest rate wor- 
ries. Profit-felting hit Cadbu- 
ry-Sc h weppes, while takeover 
target Rowntree drifted up and 
down amid speculation of fur- 
ther share purdmses by Swiss 


FT-SE 100 index lost 
355 to 1,7565 - its heaviest 
fell since March 24. 


PARIS 

ter than Frankfurt, but trading 
volumes were extremely low and 
the main activity was again In 
speculative stocks. The Indlca- 
teur de Tendance fell 05 to 1X35. 

Selling centred on blue chips 
and recently rumoured takeover 
targets. Drinks group Pernod 
Ricard, which Is to sue Coca-Cola 
for breach of contract over distri- 
bution rights In France, lost 

FFr41 to FFr877. 

Cie du Midi fell FFr73 to 
FFr1,478 as takeover speculation 
continued to fade. Hotel stock 
Accor lost FFr1850 to FFr401 and 
diversified group Chargemra, 
which rose strongly after Presi- 
de at Mitterrand’s re-election, 
FFr19 to FFr962. 

ZURICH investors stayed away 
in anticipation of today’s bourse 
closure and share prices closed 
lower, as fears of a rise in US 
interest rates took hold. The 
Ci&ttt Suisse Index lost 3.4 to 432. 

The two confectionery compa- 


nies chasing UK chocolate maker 
Rowntree fell as the market 
awaited further news. Bearers of 
Nestle, reported to have taken its 
stake to about 13.4 per cent yes- 
terday, -were off SFrl35 at 
SFW.795 and Jacobs Sudani was 
down SFriOO at SFi7,125- 

MILAN rose, marginally on 
position-squaring in continuing 
thin volumes, wftfa the BUB index 
gaining 2 to 1.027: 

Turnover was a low L90tm 
worth of shares, with little corpo- 
rate news to inspire t rading . 

Publisher Mondadori eased 
1500 to L2Q800 after news that a 
c n a fitta a of shareholders led by 
Mr Carlo De Benedettl had 
secured control. Earlier specula- 
tion had been pushing up the 
price so a fall was not unex- 
pected, (me analyst said. 

De Benedettl holding compa- 
nies GLr and Coflde rase LSD to 
15,645, and L15 to L5545. 

AMSTERDAM succumbed to 
worries about interest rates and 


shares ten across the board on 
domestic and foreign selling. 
Wall Street's opening losses 
accelerated the felL The ANP- 
CBS general fade*, calculated at 
nddsesskm, dropped 45 to 237- 

Royal Dutch ended lower, but 
performed better than most 
stocks announcing higher 
♦h»n expected first quarter 
results. It lost FI 150 to FI 228. 

BRUSSELS saw heavy turnover 
In a small number of stocks, but 
the rest of the market was quiet 
and shares closed mixed as con- 
cern about interest rates grew. 
Activity was also limited by the 
prospect of a long weekend. 

Most activity centred on oil 
group PetroCLaa, which rose 
BFeSO to BFrll500 as 22,800 
shares changed hands on 
rumours of a foreign buyer build- 
ing up a stake. Retailer GB-Inno, 
up Bra to BFrl.228. was also 
active, with 52500 shares traded. 

STOCKHOLM saw quiet trad- 
ing in a short session before 
today's Ascension Day holiday 
and the AfBirsvariden general 
index tost 3.1 to 813-7. Volume fell 
to SKrl97m worth of shares from 
SKr303m on Tuesday. 

Alfa Laval, which reported a 43 
pea: cent rise in first quarter earn- 
ings, saw its B shares ease SKr3 
toSKrm 

HELSINKI was affected by 
uncertainty elsewhere but the 
Unitas all-share index managed 
to edge up 25 to 6645. 


Hilary de Boerr looks at the sorry state of turnover in leading European bourses 

April proves a cruel month for volumes 


TURNOVER fell sharply on most 
European bourses last month as 
investors became increasingly 
concerned about the direction of 
Wall Street and the dollar, and 
takeover activity and corp orate 
news dried up somewhat 

Of tile eight mam bourses, only 
Paris managed to increase its 
monthly volume over March, 
with a rise of 7.9 per cent to 
FFr52bn ($9bn) worth of shares, 
according to figures from County 
NatWest WoodMac. Belgium 
meanwhile continued its sharp 
fell, with turnover down 58 per 
cent at BFi389bn ($lbn). the 
worst month-on-month perfor- 
mance in Europe. 

Trading everywhere was hit 
last month by the Easter holiday. 
Concern over the US trade fig- 
ures to the run-up to their release 
- and afterwards, when they 


EUROPEAN EQUITIES TURNOVER 
Monthl y t o tal In local currencies (tan) 


Borne 

Aprf* 

M»*88 

FW88 

Jwrtl 

*87 monthly av 

Belgium 

389 

93.2 

197.0 

599 

65.7 

France 

520 

48.2 

679 

484 

853 

Germany 

333 

513 

46.7 

299 

589 

Italy 

128920 

22424.0 

15.1969 

69969 

11964.0 

Netherlamte 

9.1 

128 

89 

80 

12-7 

Spain 

429.7 

555.4 

329.4 

389.2 

610-1 

Switzerland 

139 

18.2 

20.7 

149 

219 . 

UK 

259 

315 

223 

25.7 

43.4 
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turned out to be worse than 
expected - also kept investors at 
bay. 

Brussels' plunge was expected 
to some extent following hectic 
trading, especially to February, 
in Soddfe Generate de Belgique 
and other takeover targets. Inves- 
tors sat on the aitfe-lmaM waiting 


for the outcome of the battle for 
La Gfefrale and for signs that 
the new coalition government 
might succeed. A dearth of corpo- 
rate news also curtailed trading. 

Italy, down 43 per cent, was 
also hit by the wait for news on 
La Gdndrale, to which Italian 
financier Mr Carlo De Benedettl 


was seeking contxoL Activity was 
also held back by Pirelli's suspen- 
sion pending news of its restruct- 
uring and by the later negative 
reception that received. And 
there were worries about the 
country's budget deficit and pos- 
sible tax moves to tackle it 

In Frankfurt, the value of 
shares traded to April dropped 35 
per cent from March, with inves- 
tors keeping one eye firmly fixed 
on the dollar and New York. 

Paris was able to bock the 
trend because of renewed take- 
over activity and rumours, 
involving companies such as 
Midi and Pernod. Broker recom- 
mendations to be overweight in 
the la g gin g market also helped 
renew foreign Interest. But 
April's turnover was still well 
below last year’s monthly aver- 
age of FFr855bn. 


Once you have read the rules 
you may need a little help 


I Anrau 



There are several weeklies that 
claim to serve brokers and financial 
advisers. Two of them are clad in 
pink. But only one is from the 
Financial Times. 

It’s called Financial Adviser. 

It covers the news that counts. The 
regulatory maze. The enormous 
range of products now available to 
investors - pensions, life assurance, 
unit trusts, investment trusts, and 
equity plans. Of course there are up 
to date statistics. Features to help 
you. Pointers to market trends. 

Financial Adviser is there to 
help you. 

The one in the pink from the FT. 


wouM HVe to receive a FREE copy aT Financial Adviser ^ 
every week. I am, (please tick relevant boxes:) 

□ Life assurance or Poisons Consultant. 

□ Stockbroker working for private efiems. 

I — I Private por tf nfin manager. 

□ Accountant advising diems with investments, 

I — I Solicitor or banker managing a trust. 


butl 
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would like to receive a copy of Financial Adviser every 
week. I enclose a cheque for £30 (Overseas £50) made 
iloFT Business Information Ltd for a year's 
i prion. 

NAME — 

POSITION 

COMPANY ' 

ADDRESS 


SIGNATURE. 


.DATE. 


L.; 


Please return completed Registration Coupon to: 

Qrcuiation Department, Financial Adviser 
91-93 Charterhouse Street London EC1M 6HR 




FINANCIAL ADVISER 


A FDUNCLU. TOMB fUtUCATKM 









































